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Keeping  his  capital  more 
profitably  and,  safely  in¬ 
vested  should  be  the 
primary  object  of  every 
investor. 

The  experience  of  eight- 
teen  years  of  Investment 
Mail  Service  enables  us  to 
insure  all  enquirers  the 
personal  attention  of  a 
staff  of  qualified  experts. 
Put  your  investment  pp- 
blems  up  to  them. 

The  Greenshields  Cata¬ 
logue,  which  is  especially 
designed  to  meet  the  re¬ 
quirements  of  the  investor 
by  mail,  sent  free  ort 
request. 

Write  to  Dept.  L-3 

Greenshields 
&  Co 

AUmbtrs  Montreal  Stock  Etchante 
18  Si.  John  Sl.,  Montreal 

aUo  Monot  Royal  Hotel  Building  ' 

TORONTO  OTTAVA 

24  King  St,  •  .‘>6  Spark*  St, 

I BDC 

8t»  Sj.  Pvler  Street 


THE  CROPS  WILL 
!  ALWAYS  DECIDE 
'  OUR  PROSPERITY 

ProBpecU  Are  Satisfactory  For 
1928  if  Nature  is 
Kind 

'  EMPLOYMENT  AT  HIGH 

_  I 

Widespread  Nature  of  Prosper- ' 
ity  Indicated  by  Earnings  of 
People — Building  is  Active 

MiJi'Ii  is  ltciiif;  j.iiid  ii1  tins  soason  | 
iilioiit  inciii.slrial  aotiAily  and  (lir  dr  -  | 
vclopincut  nf  our  ri'sourcf;s  ol'  min;'  | 
and  fitiTst,  us  rardors  in  tlir  j-'r-iifral  j 
lil\'sp«M-ity.  I!ul.  it  should  not  Ixr  j 
ovrrriookr'd  Ihul,  asrirMillurc  still  is.  j 
and  promises  to  eoutiuue  to  he.  t  an 
aria's  greatest,  intlnslry.  autj  a'doni- 
inaul  influence  in  ibr;  prosperity  of  i 
Utr-  people  of  aJI  the  provinrtes.  ('on- 
tinuatloD  of  good  times  in  will 
he  very  largely  depenrtenf  on  tlu- 
crops.  And  it  is  reassuring  that 
'Canada's  agrieultur.al  industry  is 
ut»w  oti  a  sound'and  fairly  prnfitaldc 
Itasis.  Our  prosperity'  has  little  to 
fdar  frtrat  agriculture^  in  IhiiS.  so 
long  asKHtiirc  grants  us  an  average 
'  to  .good  . prop.  In  relation  It)  other 
eonntriife.and  particularly  in  rela- 
I  tiou  to  tne  ■'’nited  States,  Canada'.s 
farm  lands  tire  •still  moderate  in 
i  value.  Canadian  fanners  are  among 
the  most  pro.gressive  in  the  world 
.  iji  the  use  of  modern  niachiuery. 

;  ^■alua'b)e  lessons  have  been  learn' d 
!  from  the  experiences  of  the  i)erit)il 
'  of  over-production  after  the  war.  Al- 
I  to.gether,  agricnlturo  may  reason- 
;  ably  be  e.vpecf.ed  to  play  Its  part  in 
maintaining  jirosperity.  if  weatlior 
I  conditions  arc  reasonably  favorable. 

The  part  played  by  a.grienltnrc  in 
i  increasing  tbe  buying  power  of  the 
'Canadian  people  in  1927  may  lie 
i  judged  by  the  fact  that  the  field 
j  crops  had  an  estimated  value  of  $1,- 
'  141.000,000,  showing  an  increase  of 
j  $:!6, 000.000  for  the  y<Tar.  All  agri- 
I  oulttiral  products,  including  live 
stock,  now  represent  an  annual  re- 
I  turn  of  about  $1,750,000,000  and  this 
.  j  must  he  maintained  approximately 
i  to  insure  the  welfare  of  onr  great 
;  farm  population.  A  rciissuring  fca- 
iture  of  the  situation  is  the  improvo- 
'  ment  In  the  demand  and  prices  'for 
I  Canadian  live  stoeJi.  For  some  years 
I  after  tbe  passing  of  the  Fordn^y 
:  tariff,  Canadian  breeders  faced  dis- 
I  astrous  markets.  IJceently,  bow- 
'lever,  such  lui.s  been  iho  demand  in 
'  (Continued  on  Page  6) 
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'N.B.  POWER  CO. 
MAY  TAKE  OVER 
ST.  JOHN  HYDRO 

Offer  Made  in  Connection  With 
Proposed  Establishment 
of  Coke  Oven 

TO  HOLD  PLEBISCITE 

Project  Planned  Will  Mean  Capi¬ 
tal  Elxpenditure  of  $4,800,000 
— Private  Company  to  Guar¬ 
antee  Maintenance  of  Rates. 


Coal  is  the  Key. 

The  Qneeu  piece  in  the  game 
being  played  ff)r  control  of 
Besno  is-  tbe  Dominion  Coal 
Company  controlled  by  Do¬ 
minion  Steel  t'orporation.  The 
bonds  of  Dominion  Iron  and 
.Steel  now  being  bid  for  by  the 
National  Bond  and  Share  Cor- 
ixtrafion,  arc  guaranteed  by 
Dominion  Iron  and  Ste«l  Cor- 
l)oratiou  and  niust  be  paid  by 
it  if  legislature  of  its  assets, 
Including  »t]ie  coal  subsidiary, 
is  to  be  avoided. 

The  coal  mines  arc  not  oilly 
essential  to  steel  production, 
but  have  in  themselves  becoipe 
very  valuable  earners  from  a 
fuel  standpoint. 


REPORTED  MERGER 


fit.  .loHn  Biirraii  The  l  lnanrl.-il  Tlm<*« 

.Saant  .Tohn.  -  Saint  .lohn,  it  lias 
been  announced  l>.v  Mayor  ^\llile. 
will  shortly  have  a  plebiscite  to  vole 
upon  a  proposal  of  the  sale  of  the 
civic  owned  ami  operati  fl  hydro  s.vs- 
tern  to  the  privately  owned  and  op-  | 
erated  N'-w  Brunswick  Power  Coni-j 
p.-iny.  Tlmt  i.^i  a  mere  l)a!d  slate- 
nieni  of  fuel  but  it  is  surrounded  by  | 
'other  detJiils  which,  will  l^e  of  iiiler- 
e:vt  to  those  who  favor  public  utili¬ 
ties  operated  by  the  coinniunlt v  as 
.'i.gainst  those  operateil  hy  priv.ate 
companies  and  vice  \<'rsa. 

_ _ _  ,  1  'I'he  announcement  nti-s  made 'h.x 

•  AET  •  ED  D  'J  DI.  ET  .  r\tt  i  HIs  Wor.sh  i  p  .1 1  a  d  iDi]  PI',  a  t  ten  dcd  hv 

Cruis  m  Arrairs  or  oesco  Promised  as  Result  of  Toronto  Gtrer  ^cds  of  citizens,  when  he  w!!s 

the  guest  c)f  the  Saint  .lohn  Board  of 
;  'l'rado  a.s  a  testimonial  of  his  adutin- 
;  istration  as  Mayor.  The  announce¬ 
ment  of  His  Worship  was  linked  up 
j  with  the  much  discussed  coke  plant 
which  has  been  talked  of  for  Saint 
i.Iohn  for  some  time  and  tbe  estab¬ 
lishment  of  which  Is  one  of  the  rec¬ 
ommendations  of  the  Duncan  Com¬ 
mission  and  for  which  the  Federal 


Big  Events  Impend  in  Ste:ji  Industry 
Involving  Future  Besco  and  Algoma 
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■For  Iron  &  Steel  Bonds-~-Reorganization  or  Liquidation 
Lies  Ahead — Conditions  in  the  Industry  Are 
Steadily  Improving 

GOVERNMENT  INTERESTED  IN  IMPROVING  INDUSTRY 


Events  which  cast  llieir  shadow  before  are  impending  in  the  t  'anadian 
steel  industry.  They  promise  to  be  of  the  first  iinportanee.  'rh.-y  include, 

a  crUiis  in  the  affairs  of  the  British  Empir.c  Steel  Corporation,  out  of  which  IHovOrnment  stands  ready  to  guaran- 
therc  will  come  reorganization  .along  construetivc  line-s  or  liquidation.  ,  toe  some  J.Tno.noo  bonds, 
and  Independently  or  in  conjunction— a  reorganization  of  Algoma  .Sled  '  The  announcement  of  the  fortli- 
C'orporatlon.  -  ,  |  coming  plebiscite  was  practically  tbe 

Renewed  interest  in  the  securities  of  these  corporatious  at  advancing  i '’«'y  definite  statement  ef  tlie  matter 
prices  is  indicative  of  the  hope  for  better  things  on  the  part  of  investors.  Morship.  himself,  the 

The  prosipect  of  a  period  of  prosperity  in  Canada  makes  it  economically  |  detail  being  read  by 

advisable  that  siomethiug  be  done . constructiveiv  for  the  steel  industry.  Mayor  of  the  city,  as  if  had 

The  Government  is  taking  an  interest  in  the  matter,  iuid  it  Is  believed  that  ' handed  to  him  It 
the  necessity  for  some  tariff  or  bonus  policy  is  more  fullv  realized.  A 

consolidation  of  interests  would,  it  is  understood,  be  regarded  as  a  Tavor- i  decide.  He  felt  "as 


j  London,  Eng-  —  Reports  cmanab- 
1  ing  from  reliable  sources  are  cur- 
!  rent  here  to-day  that  Gordon  Perry 
[Of  Toronto  has  pnrcliasoL  tlie  Cana- 
■  dian  plant  'of  the  Bablwin  Steel 
I  Company.  It  is  said  that  .Mr.  Perry 
'  is  iicting  on  behalf  of  a  syndii-atc 
'  of  -international  stool  and  hankin.i.'- 
interests  who  have  tield  iin  option 
on  tlie  property  for  some  time  a’v 
who  now  propose  to  enlarge  tbe 
;  present  works  and  establisli  a  steel 
and^  iron  industry  on  the  Toronto  | 
\  site,  sppcializin.g  in  t.lie  manufacture 
:  of  wrou.ght  iron  and  steel  pipe  an(i 
kindred  products  for  whicli  there  i.s 
a  growing  (iemanil  in  Canada. 


able  preliminary  to  Government  action.  It  would  meet  certain  political 
I  objections  which  may  bo  raised  against  an  increase  in  protection  or  t-bc 
paying  of  subsidies. 

^  a  nwif\  wo'  1  •  developments  of  a  definite  charat-tcr,  include  active  buying  at 

p|M|t  MAMIt  |(  HMII  I  V;  f's'np  prices  of  the  shares  of  the  British  Empire  Steel  Corporation,  as  well 
1  lilLl  1  ni  JLlll  ITIlLlIiU  j  as  Dominion  Steel  preferred  and  Dominion  Iron  preferred.  There  has  also 

— . .  '  ■'‘^vaace  in  the  shares  of  the  Lake  Superior  Corporation. 

Negotiations  For  Purchase  ofi  company  fop  Hjc  Algoma  Steel  Corporation,  and  in  Algoma  Steel 

°  „  I  bonds  m  England,  i 

Bolland  Company  by  Pro-  _  .  ,  u 

•  • _ p  '  i,  derelopmeut  which  promises  poration  which  applies  onlv  to  the 

vincial  rap  ..  ;  to  a  crisis  in  the  affairs  of  the  currency  bonds.  It  is  of  interest, 

■  . ~r~  Iherefdrc.  to  note  that  the  market 

Il)*»-tre4,d  -■4(r«Trrds -T^tnso^ldJitfdll  rTm;  tjrfer  for  the  a' o  consoliilated  for  the  sterling  bonds  has  also  been 
in  the  paper  industry  which  has  so  !  niortgago  hond.s  (due  19.'!9)  of  the  i  steadilv  and  sales  were  rec- 

far  been  confined  mainly  to  the .  Dominion  Iron  &  Steel  Company.  Lrded  this  veek  at  .T'..  as  compared 
newsprint  companies,  is  apparently  i  Limited,  guaranteed  by  ftomlnion  „  i,h  a  low  point  of  T’ 
extemiing  into  other  branclie.s  of  the  ,  Steel  Corporation.  The^ie  hon'ls  have 

bti.sities.s.  ;  been  largely  held  in  the  United  State.s  Bank  Bepnsifs  \  I'acior. 

This  is  indicated  by  a  report  that  i  by  interests  associated  with  Hayden.'  In  the  event  of  the  National  Bond 

negotiations  are  afoot  for  tbe  ab-  tjtone  &  Cpmpauv,  Tbe  offer  i.s  made  ^  Share  Corporation  offer  being  ac- 

.sorption  of  the  Uollaiid  l^aper  Com- '  by  the  National  Bond  &  Share  Cor-' 

’  ’  *ri  poratlou  of  ToronKr.  nnder.‘'toorl  to 

Mills,  lAd.  'Ihe  former  is  PracUoally  ,  represent  interests  which  have  born 
a  family  concern,  but  is  the  oldest 
maniifaeturer  of  fine  papers  in  Can¬ 
ada  and  has  built  up  an  outstanding 
Veinifation  for  its  products 


Kollatul  Paper  produces  several 
gratles  whi<-h  arc  not  manufactured 
hy  I’rovineial  I’apcr.  thus,  an  amal¬ 
gamation  of  the  t«o  will  serve  to 

round  out  the  organization  anA  give  .  ,  .  .  „ 

Ihe  latter  a  more  varied  line  of  pro-  i  managemeiu  qj  the  British  L 
from  its  mills.  '  pire  Steel  Corporation,' and  have  li 


actively  a^-soeialed  with  the  receiver 
6]iip  of  the  Dominion  Iron  &  Steel 
Company  and  the  effort  to -seenr.i 
Ihe  winding  up  of  the  Dominion 
Steel  Corporation,  and.  in  effect,  the 
British  Empire  Steel  Corporation. 

The  interests  holding  these  bonds 


cepted  and  a  demand  J>eing  made  for 
the  settlement  of  the  Iron  &  Steel 
bond.-i  by  the  Dominion  Steel  Corpo¬ 
ration,  the  liquid  funds  available  to 
make  settlement  would  be  an  inipor- 
t-jnt  factor.  In  this  connection  the 
recent  decision  of  tbe  Supreme  Conyl 
of  Nova  Scotia  favored  tlie  Dominion 
Iron  &  Steel  Company  a.s  against  the 
National  Trust  Company  in  respect 


have  been  favorable  to  the  policy  of:  of  $2  400.009  on  deposit  in  the  Bank 

m-  of  Commerce.  It  is  anticipated, 
not  however,  that  an  appeal  will  be  made 


Investing  by  Mail 


People  witli -money  to  invest  sometimes  feci  at  a 
disadvantage  because  they  live  at  great  distances 
from  the  larger  financial  centres. 

Our  Mail  Order  department  meets  this  condition 
hy  rendering  a  trustworthy  service  as  personal 
and  complete  as  though  you  livid  next  door  to  us. 


This  department  is  fully 
equipped  to  assist  the  out- 
of  town  investor  in  building  a 
future  income  in  conservative 
and  well  secured  investments. 

Already  many  of  our  clients 
\vbc;ni  we  have  never  seen 
have  become  s'lccessfuj  in 
vestors  tjirough  making  a 
connection  with  us  and  using 
our  mail  order  service.  JA'c 
have  earned  their  confidence 


thAnigh  t'enrs  of  fair  dealing 
and  good  service. 

A  series  of  folders  and  'uook- 
Irts  which  sets  forth  the 
principles  of  investment  is 
now  being  sent  to  those  on 
our  mailing  list.  One  folder 
describes  “Investing  by 
Mail.”  On  request  we  will 
send  you  the  entire  series 
as  publishei-i  without  obliga¬ 
tion  to  you. 
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BIG  RAKE-OFF  BY 
TIPSTER  SHEET 


prcss>ed  for  bond  interest  during  the 
Pii.st  two  ye.ars.  Ii  is  presumed  that, 
if  the  offer  i.s  accepted,  the  new 
holders  of  the  bonds  will  not  conti¬ 
nue  this  polic.v.  A  demand  for  the 
payiiie.nt  hy  tin-  Dominion  Steel  Cor¬ 
poration  may  bn  an  early  develop- 
^  ment.  and  this  would  be  followed  by  j 
Stock  Exchange  News  Paid  10  ®‘*Tne  plan  reerganizafion  or  li- 
..  CL.,-..  qiiidatioii.  If  is  of  intere.st  to  note. 

®  J  f J  D  1  "  '  however,  that  since  tlie  announce- 1 

land  Gold  Belt  ;  ment  of  the  offer  of  X6V2  hy  the  Na- , 

-  tional  Bond  &  Siiarc  Corporation  tli'l 

Kcjulors  of  The  Financial  Tinie.s  '  market  hid  has  risen  to  appi-oxima- ' 
will  reiui’inbor  the  (•ampaigii  carried'  tely  two  poinis*  al>ovo  this  figure.! 


.  ,  ...  ■  ,  ■  '  ompan 

■  on  in  these  columns  against  opera- :  1  his  woii.d  scoii  to  indicate  that 
tion  of  the  Stock  Exchange  News  in  others  are  v.  illing  to  pay  a  good  price 
(onneciioii  with  its  offering  to  the,  for  the  hoiuis.  cii'l  the  Toronto  offer 
public  of  Kirkland  Gold  Boll  stock  i  niay  possibly  not  be  accepted, 
at  lo  ices  ranging  from  seventy. five  i  'I’bo  Do-minion  Iron  &  Steel  con- 
,  (('Ills  to  a  dollar.  It  was  pointed  solidated  mortgage  bonds  of  lOTi  In- 
'  lait  thou  that,  irrespective  of  (he;clud-c  $7.000, (hiii  or  I .li.'i.Oihi  ol 
-prospei'ts  for  tbe  properl.v  as  a  min-i  .sterling  bonds  as  veil  as  the  Sl.O.TO,- 
j  iii,g  proposition,  it  appeared  unlikely  ;h0o  of  enrreney  bonds  outstanding. 


against  this  decision,  which  would 
have  tbe  effect  of  l.ving  up  these 
funds  for  a  further  period. 

That  reconstruction  plans  for  the 
(Continued  on  page  C.l 

Big. Oil  War  Will 

Not  Hit  Imperial 

All  official  of  tbe  Imperial  Oil 
staled  that  he  could  sec  no  reason 
why  the  present  war  between  tin 
Standard  Oil  and  Royal  Dntcli  -Sliell 
sliould  affect  tihe  Catla- 


ing  his  duty  in  placing  H  before 
them.  ' 

Mayor  AVhitc  asked  that  it  ho  dis¬ 
tinctly  under.stood  that  he  wa3  not 
fathering  t.he  project  but  was  giving 
it  to  the  public  just  a.s  he  had  receiv¬ 
ed  ■ft  from  the  promoter  and  he  in¬ 
tended  that,  the  people,  through  the 
plebiscite,  .should  make  the  decision 
in  llie  matter.  The  card.s,  he  said, 
■would  all  1m?  placed  on  the  table;  the 
people  would  kno'w  all  that  be  knew; 
with  him  it  was  a  purely  impersonal 
matter. 

Gives  >'o  Sponsorship, 

His  Worship  first  read  the  extract 
from  the  report  of  the  Diincaii  Com¬ 
mission  on  coke  ovens  and  referred 
to  the  passing  of  several  oiitstand- 
(Continued  on  iiage  2.1 

lEARLYmNSION 
I  ORANGE  CRUSH  CO. 

New  Financing  by  Toronto 
House  to  Be  Made  Next 
Week 

Toronto  Hiirrau  Tlir  I'lniiiicliiJ  Time, 

Toronto.  Orange  (  rush.  Ltd. 
whie.li  during  the  past  two  or  three 
years  has  been  steadily  exllendini; 
its  business,  and  fortifying  its  finan¬ 
cial  position,  will  next  week  do  some 
financing,  for  furtber  extension  pur 
poses.  It  is  understood  that  Gairii- 
ncr  .nix'  Company  will  handle  tin 
financing,  ami  that  the  issue  will 
comtirise  preferred  stock,  with  ; 
bonus  of  oommoti  stock. 

Tlie  canitalization  of  ' 
f'rusli.  Ltd.,  .at  present  i.s  S.aOO.bOO 
S',  preferred  stock  and  2b.bo0  shares 
of  common  stock.  .About  two  years 
i.go  the  l•ompany  acquired  Orangt 


H  f  rrrofMm^mJ 


Hamilton  Dairies 
Zimmerknit 

Ereferred  and  Common 

DENMAN  &  CO. 

I.IMITF.O 

INVESTMENT  PANKERW 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLs.  ONT 


{QmtMBilonsCo 

Members  ^ 
Montreal  Stock  Exchanqe 
MontrealCurb  Market 

112  NOTRE  DAME  ST.  WEST 

Montreal 

TELEPHOtitft  Main  6184  66iW 


ONE  PROSPERITY 
EAST  ^D  WEST 

Inter-dcpendence  of  Canadian 
Provinces  and  Industries  is 
Being  Recognized 

Calgary,  —  Commenting  on  the 
inter-relationship  that  now  exists 
among  all  sections  of  Canada,  C.  O. 
Smith,  president  of  the  Calgary 
Board  of  Trade,  in  his  annual  report 
said  in  part  — 

“AVe  liave  reached  a  sta.gc  of  nation¬ 
al  lievelopment  in  Canada  w  ben  no 
city  nr  section  t’an  igiiure  condition-! 
affecting  Iho  immefiiato  prosperity  nf 
any  oilier  section  or  city.  Inc.-cased 
traffic  and  wel\-lM‘ing  in  the  .M.ari- 
lime  Provinces  reacts  upon  trade  in 
wes'ern  Canada. 

“Tlie  development  of  the  FUn  I'loii 
mining  irea  will  bring  benefif  to 
roronlo.  Montreal  and  Calgary  as 
well  as  th  Winnipeg  and  Saskatoon. 
Wlien  .Mboria  geLs  a  larger  return 
for  its  grain  Vy  utilizing  the  Vancou¬ 
ver  grain  route  this  means  additional 
demand  for  the  manufactured  pro- 
duets  of  the  east.  "We  are  ye.arly 
becoming  a  more  cl-osely  knit  peo- 


that  any  laiigilde  portion  of  tliei 
finds  obtained  from  the  sale  of  lliej 
slock  would  go  into  tlie  ireasnry  of  | 
i  Hie  ciimpan.'.  I 

This  viewpoint  is  now  I'ornc  ou^ 
by  ofticial  information  released  in 
coiiiieelion  with  the  news  thaf  N.  A. 

.  Tiiiiinjns  lias  .icquired  an  option  oii 
j  t.. 528,1100  sliares  of  Kirkland  Gold 
i  Bril  Mines;  it  is  divulgpd  that  the  | 
inlero.sis  liebind  Slock  Exchange' 
New  s  a<'lually  paid  10  cents  a  share  I 
■“ii'to  the  ronipaiiy  on  tlie  472.000, 
sliares  wliieh  'verc  sold  by  t.liem.  1 
Taking  tlie  average  selling  priee  of: 

'  the  stock  at  80  rents,  tlie  Stock  fdx-' 
i  change  News  oldaiued  $277.fibO  from 
'  tlie  sale  of  lliis  stock,  of  which  only' 
j  $47.2011  tnund  its  wa.v  into  the  trea.s- 
I  i'r\  of  tl  e  mine.  As  it  is  etsimaled  ; 

I  that  it  ta'aes  nt  least  $1,000,000  in 
;  funds  to  hring'a  mine  to  the  stage, 

I  w  here  produelion  is  on  a  profitable 
I  basis,  it  can  easily  he  seen  how  much 
:  r.piiortiinitv  a  sliarelioldcr  has  inide.- | 
i  such  conditions.  1 


The  sterling  l>onrls  do  not  carry  tlie 
guarantee  of  t)i  ■  l»oniinion  .Steel  Cor- 


Somc  Indication  of 

Lower  Prices  For  Wheat ; 

Cliicago.-— There  is  a  belief  that  i 
wlieat  prices  may  go  lower.  Country  ! 
marketing  in  Canada  is  large,  and  ' 
around  31 5,000.000  bushel.'^,  are  esfi-  ■ 
mated  to  have  beeii  marketed  by  far¬ 
mers  so  far.  or  .nhoiit  15,000,000  to  ; 
20.000,0ott  bushels  more  than  the 
same  time  la.st  season.  Between 
.Ian.  1  and  Aug.  1  last  year  Cana-] 
li'iaii  farmers  markcied  (iVOOOjiHtO  , 
bushels  and  will  probably  have  a 
larger  quantity  to  dispose  of  this 
year. 


Canada  Cement  Company 
IJmited 

First  Mortgage  Bonds 

Pue  November  1st,  1947.  Principal  and  h^lf- 
yearly  intere.st  payable  in  'Toronto,  Montreal, 
Halifax,  St.  John,  Winnipeg,  Regina,  Edmon¬ 
ton,  A'.sncouver,  New  York  or  I,ondoii,  England. 
r>cnominations;  $1,000  and  f-500. 

The  business  of  Canada  Cement  Coni- 
pan.v,  liiniited,  has  been  in  operation 
.since  1'909 '^nd  has  full.v  demonstrated 
.strong  eaniing  power.  Its  bonds  ai-e 
well  secured  b.v  a.ssets  and  offer  an 
attractive  investment  opportunity. 

Price:  lO.’I  and  interest, 
yielding  over  5.25%. 

'  Full  particular.s  will  be  gladly  furnished  I 
•  upon  reiiuest.  ) 


'♦’oo.l,  (ijUiidy  &  Co, 

Te!ef>hone:  Main  3590  Limited 


dbiu  o;l  companies.  .\ny  price  war  1  ISoltlers.  Ltd.,  whicli  oiicral“d 

w  h;cli  iiiigbl  develop  will  not  lie  ''ur- j  j„  Toronto.  Hamilton  and 

fled  on  ill  Canada.  Sliel)  are  not  u  oranse  Crnsli  Bottling 

very  liig  taetor  in  this  market.  He  ,  pj-  Winnipeg,  is  also  an 

also  iioints  out  tlial  there  is  very  ]  ;,friii:ition 

4illle  liklilinod  of  any  reduction  in]'  Orange  Crusli.  Ltd.  eii  joved  good 
prices  of  fhe  (•ompany's  in'odiicts.  j  in  *l!i2(i  and  1927.  It  has  no 

The  selling  of  1  anadian  (li!  stocks  oiitstandin.-.  and  preferred 

s.'ems  to  have  ns  its  basis  tlie  fact  '  (]j^  i,l,,nds  luive  been  pjiid  regularly 
tlnil  sliarohotders  fear  the  c'lming  |  1,.,^.^.  .,|..,o  l.cen  paid  or 

price  war.  I  ||,p  eomiuon  slock.  It  is  understood 

i  (luii  w  hen  the  financial  slalenicnf 
■appears,  in  conneelioii  willi  the  new 
i  financing  it  will  show  subsl.'intial 
I  earning-power  and  a  well  eiilrench- 
I  ed  financini  position.  ^ 


I  Beer  by  Glass  to 
I  be  a  Live  Issue 

Toronto  nurrim  The  l-'lnnnrlul  Tlmr» 

I  Toronto.  —  Beer  liy  tlie  glass  will 
he  an  important  l.ssne  at  the  next 
i  session  of  the  Ontario  Legislature 
'  as  a  strong  body  of  public  opinio 
is  in  favor  of  Uie  proposal.  'The  pol- 
I  icy  of  t.iie  government  lias  been  to 
1  popularize  Imer  as  a  beverage,  and 
i  the  chances  of  the  measure  being 
j  passed  appear  good. 

‘  Ontario  l)rew  cries  are  vitally  in- 
■j  lerested  in  the  idea,  heeaiise  anllior- 
I  i/ation  of  .sale  by  the  glass  iiiidoulit- 
jedly  would  swell  coiisumptioii. 

Smelters  Exchange 

for  Coast  Copper 

i  'Toronto.  -  -  A  rumor  is  current  in 
I  the  Street  to  the  effect  that  Coast 
;  Copper  Company  shares  will  lx?  ex- 
i  changed  for  shares  ot,  Consolidateii 
I  .Mining  and  Smelting  Co.  on  the 
'  basis  of  4  shares  of  Coa.st  Copper  for 
j  I  share  of  Smelters. 

I  Smelters  shares  are  selling  at 
:  around  204.  On  a  four  for  one  basis 
j  present  Coast  Copper  stock  would 
j  be  worth  06.  provided  there  is  any- 
t  thing  in  the  report. 


Atlantic  &  Pacific  Stores 

Plan  to  Invade  Toronto. 

Toronto.-  It  is  reported  that  the 
Great  .-\llantie  and  Bacifie  Company, 
which  has  invaded  tbe  Montreal 
I'bain  store  field  in,  a  big  way.  will 
enter  Hie  Toronto  field,  and  that  pr"- 
paraiions  for  tlie  establishment  <*' 
stores  liere  are  under  way. 

Cockshutt  Refused 

_  $122  For  Preferred 

It  is  stall'd  that  if  there  Is  any¬ 
thing  in  merger  talk  reg.ardlng  Mas- 
spy-Harris  and  <  oektihntt,  it  would 
1m'  likely  Hi  at  both  organizations 
would  be  taken  over  by  a  new  com¬ 
pany. 

A  report  is  that  Cockshutt  Flow 
was  offered  $122  per  share  for  its 
preferred  stock,  but  tJiat  the  com¬ 
pany  wanted  something  for  its  com¬ 
mon  stock  as  well.  It  Is  under- 


INVESTMENT 
SECURITIES  j 


Government,  Municipal, 
Public  Utility  and 
Industrial  Bonds 

Bought  —  Sold — Quoted  | 

Dominion-wide  service. 


^pjal  Securities  i 

CORPORATION  * 

L  I  M  1  T  R  Q 

164  St,  James  Street 

MONTREAL  '' 

TifMti  HiMu  SM  lilN  OMkM  il 
Wiuim  Vanmr  Nn  Y«k 


Ad 


J-IJO 


I 


COLLECTIONS 

The  Bank  of  Montreal  collects  notes,  drafts  and 
coupons,  in  Gmada  and  abroad,  for  the  account  of 
its  customers. 

la  this  respect  it  offers  unezceiied  facilities.  It  has  its 
own  effiees  in  the  financial  centres  of  the  United  Sutes, 
Great  Britain,  France,  Mexico  and  Newfoundland,  and 
correspondents  throughout  the  world. 

BANK  OF  1"°*"  , 
MONTREAL 

Established  ^l8i7 

“  '  Total  AMSts  in  »»cesa  of 


Modern,  Comprehensive 
Trust  Company  Service 

Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 
ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPULtCAP 

A  ANTllfBafeEZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
rSffSli:  from  freezing. 

I  Sold  at  all  leading  garages,  sendee 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

I.IMITIII 

Distributing  Warehouses 
Montreal,  Toronto.  Winnipeg,  Vancouver 


TITLE  GUARANTEE  AND  TRUST 

CORrORATlON  OF  CANADA 

Capital  $1,000,000 

Or  Lrener  Oeala.  FrestdenC  lllr  Rerhrrt  Holt,  Tira-rresideal 

B.  B.  Dtcarr,  >'.r.,  Tlte-rresldeot  and  Direc(eT.t}«eral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

m  ST.  JAMES  ST..  MO>TRCAE 


Rabert  Adair 
■ae.  Oea.  E.  Amjel 
E.  W.  Beatty,  K.C. 
A.  J.  Brown,  R.C. 
Tbes.  8.  Darllas 
Rrnnrtb  T.  Dawea 
Ernest  B.  Decary 


Board  of  Directors: 

Mr  George  Garneao 
Aime  Geoffrlnn,  K.C, 

Sir  r  harle<i  Gordon 
8ir  T«nier  Gnuin 
H.  W.  K.  Ilnie 
Sir  Herbert  Holt 


r.  R.  Hofmer 
T.  B.  Macaulay 
Walter  Molena 
.lolin  H.  Price 
Hon.  I>.  Raymond 
Hon.  J.  M.  WiUoa 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WK  HAVE  EOCATED  HEARTS  TO  TIIK  TtErE  OF 
Sin,000,00u  I!V  TIIK  EAST  TWO  YKAHS  lADKA  THK 
ABOVE  IDEAL  CO-VDITIO.NS. 

Southern  Canada  Power  Company 

330  Coristine  Building  I'murj  .'MONTREAL 


LAKE  OF  IHE  WOODS  MiLUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AI- 

Montreal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 

DAtLY  CAPACITY  20.000  BARRELS 

PresUeHt  and  Managing  Director  I  Ice-President  and  General  Manater 

FRANK  S.  MEIGUEN,  C.M.G.  W.M.  W.  HtTCIlISO.’N 

Directors 

R.  M,  BALIANTYNE  TANt;REDE  BIF.N3TCM:  N.  I.  RRERN 

HON.  SIR  LOMER  GOLTN,  K.C.M.E.  tiVXK  V.  ll\snNt;S  HL’GII  MACKAY.  K.E. 
WALTER  MOLSON  R.  W.  REKORD  ABNER  KIN«;MAN  J.  K.  I..  ROSS 
.Secretary  Treasurer  A,,,.  Treasurer 

M.  D.  iiirn:iiiso>  r.  e.  McNally  a.  mc.millan 


Electrical  Energy 


BELUDLK 

SI*  (6)  Hydro-Elee- 
Irlr  Dower  plonta 
and  I  a  r  s  e  sfenia 
plant  Ileaervr. 


rOMLMOlS 

Available  for  une 
liuur*  per  iliiy  nod 
every  tiny.  >o  re- 
Mtrictlona. 


IJiLDflTED 

Approximately  noo.- 
<KK>  II.  I*.  Atallabir. 


FOR  POWER,  EIGHT  AM)  OTHER  PIRPOSES. 
Generafctl  anil  Distributed  by  fhp 

Montreal  Light,  Heat  Power  Consolidated 

ntaanfacturlna  nn<l  HUtrlhulinK 

GAS  \lESIDENl  tal^IVe’;''  Dual  Service 


For  INDUSTRIAL  nnil 
riESIDENTIAL  rSKS 


Low  Ratof  for  Service 


lotiiiiry  licqaeatrd.  Addreta  to 

I’oiree  Rid..  8S  Crala  Hf.  VVenl, 
Tel.  Main  1010.  MontreaL 
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MANITOBA  WILL  Growth  of  the  Gas  Industry  H 

GET  MORE  POWER  ,  opowth  ■  '  '  - - 

FROM  LAC  SEUL  NUMBER  OF  CUSTOMERS 


Success  of  Negotiations  Will  ( 
Mean  Extra  15,000 
Horsepower 

OTHER  REGIONS  BENEFIT 

I  WInnIpec  Bureau  The  Flnnneln)  Time*  1 

I  Winnlpt’K.  —  That  electrical  ln-| 
terests  in  the  city  of  Wlnnlpes  will  | 

I  bp  able  to  develop  U.OOO  or  11>.(M}0| 
additional  hor.xe-po'ver  as  a  result! 
j  of  the  recent  r,ac  Soul  storage  ne- 
1  gotlatlons,  is  the  belief  of  1>.  L.  3lc-| 
i  I/oan.  deputy  tninisler  of  public 
i  work.?,  who  li.is  arrived  back  | 

i  from  Toriiiito.  rropoidional  in- : 

I  crease  in  borse-powei  will  also  he  i 
available  in  other  parts  of  the  prov-} 
nee.  i 

Ml'.  MeLcaii  rcpresciiterl  the  prov- j  j 


GROWTH 

IN 

NUMBER  OF  CUSTOMERS 
MANUFACTURED  GAS  INDUSTRY 


Kldcratlon  shown  the  .Manitoba  in-  (Lontinned  from  l.tse  1)  enlar  was  sent  through  Uic  malls 

teresls.  hirlndfng  tlie  recognition  of  line  indn.s-trtes  in  the  city  of  conipar-  headed  "Will  They  Throw  Our  Hydro 
their  rights  to  a  voice;  in  tlie  control  j  n'i'  ely  late  year.s.  "I  have."  ho  con-  tf,  (i,p  Power  Co.?’’  It  was  UD^gn- 
of  the  waters  tinned.  "  received  a  proposal  to  es-  and  some  5,000  copies  -went 

Imnurtjint  Decision  i  tahllsh  an  Industry  in  Saint  .?ohn.  It  through  the  mall.s.  Who  dlstrlbut- 

<?tnra-o  of  w  iter  in  I,ae  Seiil  Mr  i  ^  ed  It  has  not  tieen  announced.  The 

.storage  Ol  t^aier  in  I,ae  'Ii.,  .-  1,«  mnlinnorl  _ ..  .U-  _ 


of  an  additional  6.000.000  at  1.2. 

A  long  period  Of  public  discussion 


I  seconds  fee  .  snhstantiaI1>  inrroa.  ing .  dcri.slon.  "I  will  not  gome  six  years  ago.  as  a  result  Of 

the  availal-le  horse-power  .it  'cL'l  allow  inj-self,"  His  Worship  contin-  the  development  of  the  Mnsauash  by 
^  small  expenditure.  j  tied,  "to  Im  placed  in  a  false  po.sition  the  Provincial  Government  under 

M  hile,  the  details  of  the  agreement. !  nf  eomln.g  before  jou  to-night  and  Hon.  Dr.  W.  B.  Foster  and  continued 
have  not  yei  been  decided  and  bnve|„rp)n;:  you  to  take  the  Hydro  Com-  hy  his  successor  the’  Hon.  P.  .T.  Ve- 
yet  to  be  agreed  to  by  all  parties  con- ,  uiission.  -ivhiHi  has  reduced  price  of  niot.  the  cltv  of  Saint  John  entered 
,  cerned.  1'  is  understood  that  the  j  oieetrieity.  8n<I  hand  it  over  to  any  j^to  an  agreement  with  the  govern- 
i  costs  of  tlie  scheme  will  be  borne  i  oilier  corporation.  I  will  not  bc'put  i„,^nt  to  purchase  10,000.000  k-w.b. 
^  proportionately  to  the  head  of  water  |  jn  that  false  noslUon.  I  will  read  annually  for  tho  city  with  an  option 
-  stored  on  the  same  basis  a.s  the  Isike  !  what  the  proposal  Is.  of  an  additional  6.000,000  at  1.2. 

of  the  Woods  agreement.  His  Worship  then  re.nd  from  tho  a  long  period  Of  public  discussion 

The  Toronio  conference  from  ^  document  headed.  "Proposal  Of  the  followed.  The  owneiYhip  of  tho 
'  which  Mr.  Mcl>ean  h.as  just  returnwl  ,  Canadian  coke  Corporation.  Limited,  power  Company  changed  hands,  be- 
is  one  of  the  most  important  in  the  j  to  establish  a  coking  industry  in  the  coming  controlled  hv  the  Federal 
recent  liistpry  of  Manitoba  develop- 1  city  of  Faint  John  with  their  remarks  ijght  &.  Tiactiou  Company  of  New 
'  ment.  By  the  terms  of  the  agreement  j  in  its  favor.  York,  their  only  Can.'idian  interest, 

i  reached  at  it,  the  Like  of  the  Woofls  |  The  document  entered  into  such  pij-js  company  operates  several  ufili- 

control  hoard  authority  will  cNtend  |  matters  as  capital  evpendilure. w  hich  ]n  fji,.  United  Btat.cs.  Eventual- 
rver  iaic  Seal  and  English  river  jWa.s  placed  at  ?:i,bO0.00i>,  "besides  an  ly,  (lie  cby  erected  a  dual  dlstrlbu- 
drainage  area.  Because  the  latter  i  additional  expenditure  of  approxim-  systpin  and  went  out  afl.er  busi- 
is  an  Important  trlbnta^y  to  the  Win- j  $I.8bo,n0b  by  tlie  New-  Bruns-  ness  ■which,  naturally,  came  mostlj' 

nipeg  river,  where  the  yiajilloba  |  ^  if'v  Pow  ep  Company  for  a  uew  |  from  customers  of  tie  power  corn- 

power  interests  are  centred.  any|P®"'f'''  house  and  tho  cost  of  aesquir-  pany.  A  rate  war  was  inaugurated 
■  restriction  on  its  flow  w  ould  .serious- .  Ih^  C  ivio.  Hydro";  labor,  cost  of  a.nd  electrical  energy  went  to  a  very 
ly  affect  these  whicli  are.  conversely, '  ^^'V*'-'****'  elec-  jqw  mlivlmum.  In  their  last  state- 

benefited  bv  the  present  storage  pro-  fmhy.  etc.  As  regards  the  last-  ment  the  Civic  Commission  said  they 
gramme  *  named,  the  proposal  read  that  the  had  placed  their  entire  allotment  and 

!  Tn  Receire  Proieetion  Brunswick  Power  Company  w  ill  Hydro  was  paying.  The  rate  prior 

i  To  KeceiTC  I  n  teetion.  guarantee  the  pre.seut  hydro  rates  to  Hvdro  bv  the  old  N  B  Power  Com- 

;  Notliing  hut  general  he.adings  for  „  nerlort  nr  "0  venr^  op  five  niopfi  rtJU'O  ny  rno  oia  .-n-b.  rower xoin 

'  the  agreement  h.ave  l^een  laid  down.  the  cOntraet  with  ?he  Vr  IH  rr  ‘’"'“a 

(1.0*  (i,„  nn(  .i-io  ' me  .loniiaei  wan  me  .’n.b.  iiy-  per  cent,  off  an  admlttedlv  high  rale. 

hut  these  stipuUto  that  the  On  .  <j,.o  rommission;  that,  since  the  ad-  To-day  power  rates  in  Saint  John  are 

govrrnmenl  will  erec-l  at  the  outlet  vent  of  Civic  Hydro,  the  tax  bill  of  about  one-third  tJiat 

frOTi  J.ac  Senl  a  <»ntrol  dam  to  the  New:  Brunswick  Power  Company  Heated  newspaper  campaigns 


benefited  bv  the  presoiH  t^toi  iige  pro-  *  ui.sl-  ment  tlic  r.ivJc  <  ommlsston  said  they 

^ramnip  *  named,  the  proposal  read  that  the  had  placed  their  entire  allotment  and 

!  Tn  Receire  Proieetion  Power  Company  w  ill  Hydro  was  paying.  The  rate  prior 

i  To  KeceiTC  I  n  teetion.  guarantee  the  pre.seut  hydro  rates  to  Hvdro  bv  the  old  N  B  Power  Com- 

;  Notliing  hut  general  headings  for  „  nerlort  nr  "0  venr^  r>p  five  nif*re  rtJU'O  ny  me  oia  .-n-b.  rower xoin 

'  the  agreement  have  l(een  laid  down.  the  cOntraet  with  ?he  Vr  IH  rr  t 

.i..,,!  ,*  (1.0*  (i,„  nn(.i-in  ' me.ionii.iei  wan  me  n.b.  iiy-  per  cent,  off  an  admlttedlv  high  rale. 

hut  these  stipuUto  that  the  On  .  <j,.o  Commission;  lha.t.  since  the  ad-  To-day  power  rates  in  Saint  John  are 

g(,vfrnmenl  will  erec-l  at  the  outlet  vent  of  Civic  Hydro,  the  lav  bill  of  about  one-third  tJiat 

froTii  J.ac  Seal  a  <»nlrol  dam  to  r(rgu-  the  New:  Brunswick  Power  Company  Heated  newspaper  campaigns 

late  the  flow  in  the  best.  intere.si  of  I  born  ]r,i^,/i,nnua.l}y.  by  approx-  marked  tho  inanguraUon  of  the 

the  power  comp.mies.-oncerned.  this  I  injately  SCt.OOu.  (Hydro  pays  no  clvicprojectandtherehavebeeuin- 
I  dam  will  be  placed  under  the  super- 1  tiixe.s);  that  tjje  city  would  be  rclm-  tormittent  di.seiission.s  looking  to- 
j  vision  of  the  Lake  Of  tn€  oods  con- 1  btirsod  by  Ulc  I’owor  Company  for  vA  -irds  the  pnrebaso  of  tho  power 
,  trol  board.  jthe  capita!  expenditure  on  the  civic  company  plant  by  the  city  and  of  the 

,  Manitoba  interests  will  be  protect- 1  sy.tifem  of  $80l>.bt»0,  while  Ihe  fax  bill  Hydro  plant  by  the  Pow-er  Company 
od  .iointly  by  the  Dominion  and  Onta-  [  of  the  N.  B.  Power  (  ompany  would  e^t.h  bodies  have  substanUal  follow- 
I  rio  governments.  again  be  increased  and  the  dupllca-  ingq 

'  -  - - - -  of  fie  unsightly  poles  in  the  Oten  For  Halifax. 

'  AVON  RIVFR  PnWFR  l  *’0  lomoved.  M  heq  public  opinion  has  digested 

•s' Mis  111  f  IjI\  1  l/iflill  I  other  Industries  To  Follow.  (the  proposal  there  will  be  more  to 


The  Ottawa  Electric 


The  .Shediae  Electric  Light  and  buying  the  extra  power  already  need-  ATTiillfA  Cl  CPTDIP  DV 
•  Power  Co..  Ltd.,  which  has  been  in  pd  from  the  N.  B.  Power  Company.  U1  lAff  A  LLCtlKlt'Kl. 
business  at  Shediae.  .N.B.,  for  atiout '  -fbp  .statement  continued:  "It  Is  CPPIgP  Ill/xflPn  PanP 

^  a  quarter  of  a  century,  has  been ;  that  the  New  Brunswick  OLcKo  nluilbK  fARL 

1  wound  up  with  a  final  dividend  of  ^  Power  Companv  is  sufficiently  in-  ■•lUMUii  i  miu 

'.$.1.07  per  share  paid  on  the  700  shares  terested  in  seeing  these  coko  oven.-i  -'T — “.7 

of  stock  outstanding.  The,  Town  of  j  PHlabllsbed  that  it  will  even  go  so  Ottawa  Electric 

;  Shediae  took  over  the  transmission  1  f^r  a.s  to  buy  out  the  city’s  interest  Railway  Is  asking  the  railway  corn- 
lines  of  the  rompany  last  jT^r  and  !  jn  the  civic  Hydro  plant:  in  other  “'•r'sibn  to  grant  it  an  8  cent  fara  or 
sold  them  to  the  n.B.  IJectric  Power ;  words,  refnrD  to  tho  city  the  money  seven  tickets  for  60  cents, 
i  f  ,  that  this  plant  ha.s  eo.st  them  and  The  present  rate  is  five  cents  and 

I  .fiifon,  N.!-'.,_ia  prmcstlng  against  guarantee,  to  tho  city  that  the  domes-  some  time  ago  the  company  asked 
proposed  increa.7  in  rates  for  elec-  :  tie  rate.  a.s  published  by  tho  Civic  that  it  he  Increased  to  seven  cents  or 
trie  lighting  and  the  matter  is  'o  ho  Hydro  t.'onimls.slOD,  will  not  be  eX'^  four  tickets  for  26  cents.  The  com- 
uf.m?'  the  Board  of  Public ;  reeded  for  a  period  of  thirty  years  pany’s  application  has  now  been 

Ltlllties  Lommisstoners.  or  five  years  longer, than  tho  life  of  amended  to  request  a  greater  in- 

j  '—7— .  .  jthe  present  Civic.  Hydro  contract  crea.se. 

!  Mil'll  A  Mi'll  flhllliD  I  with  the  Government  Commission.  Tho  city  council  will  fight  any  in- 
llAvIlnllUL  UrrLll  would  mean  that.  In  the  total  c.rcase  whatever.  An  expert  has 

i  «1  on,  A  '’'^ctrlclty  of  the  city  been  engaged  and  the  city  council 

Mill?  \X  MAIIkII'I*  i  i^'Ulnt  .lohn,  tho  rates  would  be  has  agreed  to  other  preparations  to 
1  VI\  Jl.  ITlnUUlVlL  guaranteed  for  a  longer  period  than  oppose  the  application  when  Jt comes 

I  _ _ _  I ‘he  t  ivic  Hydro  (’ommission  could  before  tho  Board  of  Railway  Com- 

1  ••  £  L  T*  H^roo  tf)  iiiaintain  t-h^iu  on  a  third  missloncrs 

OpUon  of  $175  Cash  or  Two  Ur  the  total  distribution.’’  The  state- _ 

I  Shares  of  Shawinigan  I  ment  continues  that  "It  would  be  cs-  itt/,iirin 

1  Stock  sential  for  the  city  to  have  this  guar-  nlliHhK  hARNlNli.S 

I  -_.  ll  ._  Untce  backed  hy  provincial  leglsla-  j 

I  Official  notice  ha.s  been  _forw«rd  to  | st.ntement  then  went  info  the  S.  CANADA  POWER 


EXCHANGE  OFFER  I 
;  FOR  ST.  PRICE; 

j  Option  of  $175  Cash  or  Two  j 
I  Shares  of  Shawinigan 
{  Stock  I 


HIGHER  EARNINGS 

S.  CANADA  POWER! 


I  Official  notice  ha.s  been  forward  to  st.ntement  then  went  info  the  vHnHVA  rUTTLlV 

Shareholders  of  St,  .Maurice  Power !  advantages  of  coke  ovens  and  a.  new  - 

Companj  10  |  industry  to  the  city  adding  that  "the  Further  .sound  cxpan.sion.  both  in  I 

^e  compato  by  inigan  M afer  &  of  Ihe  oven.s  l.s  depen-  gross  and  net  earnings  l.s  revealed 

of  'h‘*idcnt  iij)  m  getting  together  the  pres-  in  the  reynno  statement  of  Southern 
proposed  sa  c  s  $Ld  cash  per  share.  |  distribution  of  eleelric  pow-  Canada  Power  Company,  Ltd.,  for 

or  an  exchange  of  slock  on  the  ratio  i  p,.  j„  John.”  adding  that  "a  new  December,  gross  for  the  month  he- 

of  two  shaies  of  .Shawinigan  for  one  I  would  jirovide  a  much  ing  up  $l.‘{.8ti8  front  December.  Pi26, 

I  snare  01  .  t.  .  laurK-e  }  aper.  I  l.i.rger  income  to  the  city  as  the  coke  at  $146.1.82.  w  liilc  net  shows  a  gain 

I  nUie  event  of  the  proimsai  .eing.„vv„,s  would  provide  additiona) , tax-  of  $8.78:i. 
ratified  by  bt.  .  laui  ee  I  ower  sliare- j  would  be  a  taxpayer  it-  For  the  3  month  period  ended  De- 

holders,  the  wile  will  take  elect.  asjHPlf."  It  also  said  that  the  proviii-  cember  31.  gross  earnings  of  the 
if  (f  ”  T  "  J  ! ''*ui  government  is  losing  $60,000  a  company  innonnted  to  $428,472.  an  in- 
become  elfpitlve  onl.  if  the  .sale  and  year  in  Its  contrart  w  ith  the  city  of  crease  of  $43,812,  while  net  for  the 


transfer  of  the  propertie.s  and  assets  f-.jj,,,  j„|,„  f,,,.  pipcitrical  energy  and,  1  period,  at  $285,575,  .showed  a  gain  of 
of  the  company  to  Shawinigan  is  a u-\vere  this  contract  released,  would  $2,3.083. 

thorlzed  not  hitei  tli.m  . March  JJnd.  |  ,vipy„  lower  rates  for  other  users  on  I  Comparative  figures  herewith; 

A  special  meeting  01  Bt.  alanrlce  |  government  system  outside  Saint  Dec.  19J7.  ti***'.  i!t”6  tnr*. 

Power  shareholders  has  imen  called  1  inh,,  Oro.s.s..  $1  15,452  $12i.."„'ii  $1.2, »98: 


I  for  February  2Uh,  to  pas.s  ou  the 
I  proposal. 


John,  j 

In  conclu.sion.  and  speaking  for 
himself,  .Mayor  VYhite  said  he  wanted 
Ihe  citizens  to  criticize  Ihe  proposal 
from  everv  angle.  Every  .statenieiit 


V.WCOn  klFS  !■  liOl  R  I.XPOH r.S.  I  from  everv  anslc.  Every  .statenieiit  oa'I'p’' ) •  c n 
Vancouver.  —  Flour  exports  from  !  would  liavV  to  lie  cheeked  up  and  N^t  ''xi::*? 

\  ancouver  in  192(,  according  to  the  j  verified  if  it  got  far  enough  to  I>p  - - - 

Merchants  lOxehange,  se-t  a  new  ree-i  taken  serionslv.  He  wanted  the  eiti-  r»  tv  ituirrn 


Doc.  1927. 

Her.  l!t;;6 

tne. 

Oro.x.s . 

.  V.  $115,452 

$121..'„'il 

$13,898 

Oter. 

lL\p...  17,611 

12.496 

5.1  l.t 

Net  .  . 

..  ..  97,811 

S9.038 

8.783 

;t  .Months 

3  .Montlis 

inc*. 

1927 

192ti 

O.rosR. 

..  ..$I2S.472 

$384,660 

$43,812 

Hpor.  1 

:.<p.  .  .  1  12,597 

121,168 

18.729 

Net  .  . 

.  .  .  .  *JKi),u7j 

200.1'J2 

23.083 

BUILD  YOUR  BUSINESS  IN 
FAR  PORTS 


as  well  as  at  Home.  Our  exten¬ 
sive  foreign  experience  is  avail¬ 
able  to  our  clients. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 


Capital  Reserves 

110,000,000  $20,158,887 

Total  Assets  $250,000,000 


fXir  Viontrcol  Branch 


S  2?  —  C  2?  2?-S?  yg  TJ 

On'>  of  the  it.o.'i  salient  characteristics  of  Ihe  manufactured  gas  Industry 


Mr.  McLean  represented  Hie  prov- j  j.s  steady  and  persisient  cxpan.sion  in  all  pha.sc.s  of  the  bnsine.ss.  from  year 
’  i  ineial  government  at  a  eonlerenec  1  to  year.'  This  stability  and  continued  growth  are  exemplified  in  the  aoconi-  ■ 
,  between  Hi*'  Manitol«a  and  tmtarlo|  panying  eharts.  wlileh  show  the  growth  in  number  of  ciKstoiners,  increase! 
■  power  inlerc.cis.  tlm  governmenis  of  j  in  gro.ss  revenues,  and  iriimber  0''  per.son.s  employed  In  the  industry. 

'  those  proiineo.s  and  the  Dominion,  j  in  Ift26.  Ilie  total  gross  operating  revenues  of  tho  industry  Increased 
I  Other  .Manitoba  inlere.sts  were  Hie  $36,000,000.  or  7.5%. 

I  Winnipeg  Hydro,  represented  by  J. - c - - - - - - 

G.  Glassed.  J.  W.  i^a.nger  and  Jutes  »  q  DAlurn  PA  matter  bo  considered  w  ithout  heat  or 

I  Priidhoninre.  and  Hie  Winnipeg  n.D.  TUTfLR  vw«  rancour. 

I  Ele.ctrie  company,  represented  hy  UIV  TAIfC  AVIiD  eoiir.se,  public  oiriiilon 

Bdwtard  .Anderson.  K.C.  HvAl  lAAt  UvlaK  has  not  been  e.xpressed  on  the  pro- 

.3tr.  .Mci/can  staleel  that  he  and  his  lAIlil  UVIkDA  That  will  be  for  the  future 

.  colleagues  wore  delighted  with  the  y|^  JUllIl  llll/KU  bring  out.  The  same  day,  hO'W- 

agreement  which  had  been  reaeliod.  |  *  ever,  that  His  Worship  delivered  hi.'t 

i  and  more  partieulsrty  hy  the  con-  -  *7  ^  address  and  before  he  did  so  a  eir- 

'  s'lderaflon  shown  the  .Manitoba  In-  (Continued  ftom  1  age  1)  enlar  •was  sent  through  (be  malls 


matter  bo  considered  w  ithout  heat  or 
rancour. 

As  yet.  of  eoiir.se,  public  oirinlon 
has  not  been  e.xpressed  on  the  pro¬ 
position.  That  will  be  for  the  future 
to  bring  out.  The  same  day,  hO'W- 
ever.  that  His  Worship  delivered  hi.s 
address  and  liefore  he  did  so  a  eir- 
enlar  •was  sent  through  (be  malls 


n  Saint  John.  It  through  the  mall.s.  Who  dlstrlbut- 
1  knew  nothing  ^d  It  has  not  lieen  announced.  The 


Collection 

Business 

Quick  presentation  and 
prompt  remittance  are  assured 
to  business  people  who  en¬ 
trust  their  colleaions  to  this 
Bank. 

THC 

DOMINION 

BANK 

EstabUahed  1871 


V-'  V 


Branches  in  London,  tSngbind 
and  New  York, 


I  no  governmenis.  again  nc  increased  and  ine  dupllca-  jpg,  1 

•  -  - - — -  tion  of  the  unsightly  poles  in  the  Coke  Oven  For  Halifax. 

'  AVON  RIVFR  PnWFR  l  M  heq  public  opinion  has  digested  | 

•s'mIs  111  r  IjI\  1  1/ if  kill  I  other  Industries  To  Folloir.  the  proposal  there  will  be  more  to  I 

FYTFNnS  APTIVITIFS  '  fc‘ii‘enient  also  predicted  other  ‘n  ‘his  interesting  matter.  Forj 

I  LiAlLitfl/L)  nvUTUlljJ  indiisfrles  would  grow  around  the  ‘he  present,  however,  only  tbo  fore- I 

1  -  --  -  'coke  plant  and  said  Hiat  the  flnanc-  going  brief  outline  of  tho  situation! 

I  >aini  .loim  Biirt-aii  Tiip  l  inanciai  Tiiiip«  ing-^if  it  has  been  completed  subject  ‘s  available.  I 

i  S.iint  Jrhn.— Tho  Avon  Diver  i  jp  g,.y„,j,jg  qj-  the  government  -Meanwhile,  it  has  been  announced  j 
Power  Company  of  Windsor,  N.c..  is  ,  subsidy.  It  al.so  said  that  the  dis-  ‘hat  the  Nova  Sc'otia  Trarnwyij,  Hali- 1 
applying  to  the  N.  S.  Board  of  Ptihlie  1  posal  of  gas  would  be  solved  hy  the  ‘’'‘X.  N'.S.,  has  entered  into  an  agree-  j 
Llilify  (  ommission er.s  tor  permi.s-ly,-  g  Power  Company  purchasing  it  ment  'with  the  Federal  Government 
Sion  to  purchase  the  Sfewiacke  Elec- I  gs  j*  could  not  do  now’ with  the  elec-  ‘o  ‘Rrect  a  coking  plant  In  that  city! 
I  trie  I.tght  and  Power  Company.  Ltd.,  tr.’cal  business  in  the  city  divided:  at  a  cost  of  $160,000  to  be  immediate- 
in  order  to  improve-  and  extend  the  neither  can  it  be  utilized  by  the  Hy-  undertaken.  This  will  be  the  first 
operations  of  the  latter  company.  Ifldro  Commission  and  the  sale  of  all  Plant  in  the  Maritimes  since  the 
permission  is  granted  the  Stew  iackei  the  ga.s  is  essential  to  the  establish-  Duncan  nepont,  bringing  with  it  an 
(  otnpafiy  will  he  linked  up  with  the|mrnt  of  the  coke  plant.  In  addition  additional  use  of  domestic  coal  in  its 
I  Avon  Itiier  t.ompan).  The  latter  to  this  the  Civic  Commission,  It  add-  oporatlon-s.  Tho  plant  i.s  to  have  a 
company  wa.s  organized  after  the ;  (-(j  cannot  obtain  anv  more  power  capacity  of  12,000  tons  a  year,  the 
war  and  has  shown  a  rapid  growth,  from  the  Provincial  t’ommission  be-  government  subsidy  amounting  to 
^  Hearing  is  set  at  Halifax  for  Janu-j  cause  the  latter  have  not  got  it  to  $6,400. 

J-  T-(  T.'i-.  .  sell.  and.  as  a  matter  of  fact,  are  - ' - - 

The  .Shediae  Electric  Light  and  buying  the  extra  power  already  need-  ATTiillfA  Cl  CPTDIP  DV 
•  Power  Co..  Ltd.,  which  has  been  in  pd  from  the  N.  B.  Power  Company.  U1  lAff  A  LLCtlKlt'Kl. 
business  at  SLiodiar.  \.B.,  for  about'  statement  continued:  "It  Is  J  IllPVfPn  PAnPi 


government  subsidy  amounting  to  | 


We  Feature  Collections 

Our  Collection  Service  is  a  matter  of 
pride  with  us.  It  is  very  carefully  or¬ 
ganized  and  supervised.  Messenger-s 
are  courteous  and  efficient. 

Rest  assured  that  your  drafts  will  be 
forwarded  and  presented  promptly,  and 
thereafter  followed  up  until  the  credits 
appear  in  your  bank  account.  ' 


Any  branch  of  the  bank  will  give 
you  painstaking  and  dependable 


IMPERIAL  BANK 

OF  CANADA 

187  Branches  in  Dominion  of  Canada 


Agents  in:  LONDON — Lloyds  Bank,  Limited,  Lon¬ 
don  and  Branches.  SCOTLAND— —The  Commer¬ 
cial  Bank  of  Scotland,  Limited,  Edinburgh  anrl 
Branches.  IRELAND  —  The  Northern  Banking  * 
Co.,  Limited,  Belfast  and  Branches.  FRANCE — 

Lloyds  and  National  Provincial  F'oreign  Bank,  Lim¬ 
ited,  Credit  Lyonnais. 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLETsiDERS 
BOTTLERS  IK  BOKD 


Registered  Brand.':;-- 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WUI^EY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


rxecutit'C  Office: 

1 20  St.  James  Street 


MONTREAL 

CANADA 


DtJtillcr.v  €?•  Warehouse: 

Lachine  Canal  Bank 


Tdrplione  ),«nca»ter  0S(J2. 

A.  J.  F.  MONTABONE.  M.  A.  I.  E.  E. 

t’0.\'»i;i.TIN0  EliECTItlC'AI,  ENGI.MOER 

Specialty — Pulp  and  Paper  .>fill;  Electriral  Equipment. 
Power  Plants,  Etc. 

IMPERl.tt  THEATRE  BnlldlnR  MONTREAL 


taken  seriouHly.  He  wanted  tho  elH-  (',P.R,  ]K  IIKITLSH  UOLr.MDIA, 


Merchants  Exchange,  m  a  new  rec-  taken  seriouHlv.  He  wanted  the  elH-  i- p  n  iv  itHITmu  rnirMiiit  oouver  and  President  of  the  (’ana-  the  Province  of  British  GolumbUa; 
ord  with  a  total  of  1.137,337  harrol.s.  zciih  to  find  tlie  faiiltK  that  are  In  It  ••••'«  nixi,  n  uiii  .uiiiA.  Pacific  Railway,  C.  A.  t’otterell,  spending  last  year  -within  the  prtor 

[The  previou.'i  he.<l  year  wri.s  lt)26  and  to  sec  if  there  are  advantages  in  Vancouver. — In  Ihe  course  of  an  ’general  superlnfemlent  for  the  rail-  vince  $2d.750.(>00  In  stores  and  sup-' 

■when  1117.117  barrets  were  cx.iKirtcd.  it,  to  study  it  so  Hiat  when  a  plehi.s-  address  before  the  Board  of  'Prade  way’s 'British  (  olumhla  dlstriet,  said:  i  plies,  taxes,  wages  and  so  forth.  The 

The  orient  was  as  ii.siial  the  largest  rile  in  held  on  Hie  inaHer  in  a  rea-  liere,  ii$)on  Hie  great  services  ren-  "Tlie  (’anadian  Pacific  Railway  is|tonnagc  of  the  port  was  valued  Inst 

buyer.  IasI  .vearJt  look  331.008  bar-  sonalile  lime,  tliey  may  decide  intclll-  dered  Canada  by  the  late  Sir  William  the  largest  employer,  the  larg('s>».  tax-  year  at  $2641.000.000  In  imports  and 


buyer,  i^st  yrarJt  look  331.008  bar- 
rcis,  .a  gain  of*  181,512  over  1336. 


lime,  tlipy  may  decide  intclll-  dered  Canada  by  the  late  Sir  William  the  largest  employer,  the  largest,  tax-  year  at  $266,000,000  In  ir 
His  Worship  asked  that  the  Van  Horne, founder  of  the  city  of  Van-  payer  and  the  largest  purchaser  in  $268,000,000  in  exports.” 


THE  nNANCIAL  TIMES,  MONTREAL.  JANUARY  20,  1928. 


Final  Figures  1927  Bond  Issues  !NEW  ISSUE  FOR 

Tlio  following  is  h  final  summary  of  Ihc  Canadian  Bond  Sales  for  SUBSIDIARY  OF 

'  as  I'omidlcd  by  A.  K.  Ames  &  Co.;  .  *  fvtfirn  nm/m  /l/\ 

•  iiiv^ninicnr  Mimirjpal  ( 'orporatioi)  Tiailroad  Total  KlI.r.  l.ll 

itrn.  .  I  .',.1 'ti’n  .Min  ’TSifii  ndn  fiei  nc?  «n  nnn  nnn  e.i  i;  ;i<;4  <iin  *  mmavM  W» 


Government 

Municipal 

and 

Corporation 

Bonds 


Rral  Estate 
Financing 


RENE-T.LECLERC 

liMSrparat»e 

Mantraali.  IM^  St.  JamM  Sb 
Owafeaof  71,  St.  Patar  St. 

(■STABUMCP  IMl) 

east 


For 

January 

Investment  Funds 


We  recoimnend  a 
Selected  List  of 
High-grade  Bonds 
and 

Preferred  Stocks 
to  yield  from 
S%  to  7% 

Write  for  our  January 
Qffcring  List. 


R.  A.  DALY  A  CO. 

MAWm  OF  VOFOITTe  BtrCLBtM 

TORONTO 

Utmbtn  Tartmlf  Sf*et 


FIRST  BOND  SALES 
OF  NEW  YEAR  AT 
HIGH  PRICE  LEVEL 

Return  to  Investor  Less  Than 
For  Small  Muni¬ 
cipalities 

T.  &  N.  O.  ISSUE  AT  4  P.  C. 

Much  Interest  in  Tenders  to  Be 
Opened  Jan.  24th  —  Ameri¬ 
can  Market  Sees  Lower 
Yields. 


.  Toronto  Burma  The  Flnaarlol  Time* 

!  Toronto.  —  During  the  ptast  week 
in.the  Canadian  government  and  mu¬ 
nicipal  bond  market,  the  town  of 

I  AValkerville  sold  $169,240  5%  bonds. 

I  maturing  in  10.  15  and  20  annuity 
instalments  at  100.26  and  interest, 
which  Is  equivalent  to  a  cost  basis 
for  the  money  to  the  Town  of  4.84%. 
If  a  normal  profit  is  to  be  made  by 
the  Issuing  house,  it  will  be  neces¬ 
sary  to  sell  the  bonds  to  yield  the 
investor  not  over  4.70%. 

The  City  of  Hull,  Que.,  disposed 
of  $156,000  5%  bonds,  maturing  at 


I’rrv.  Uop. 
Itfp.  .Jan.  3 


iv<'rii  nicnr 
l.M,3:'0..'i00 


Miinifipal 

78.4Sl.srj1 

350, 


Totals . 1.54,320,500  78,732,33.3 

Sold  in  Canada  74,120,.500  46,348, 7SB 

17.  K.  A . 30,800,000  32.383,547 

Great  Britain . 

Tolala . 154,320.500  78.732,333 


.lanuary...  .......  .......  . .  $  48.024,733  83,3, .344.703  $51.883.1.58 

Vebriiary . .  7.5,315,6.51  121,688.739  22,266.471 

Mari'h . 13.120,023  27,408,744  .  I3.770.ST8 

April . .52,614,815  69,ie8.66;:  67,331,821 

.May .  17,069.88  1  38,652,128  40,983,536 

.June  .  30.036.713  .50,I7.5.825  79.686.1<H 

.Inly  . . 6,260,000  .59,682.964  ,33,8.-,  1 ,527 

August .  75,114.668  13.894,036  8.601,01.5 

S>ptembcr .  106.,510.9n2  59,401.377  8.5.685,491 

October .  1  1.875,901  68, 916. .541  100,347,86.1 

November .  21,141.176  17.870,090  89.935,1  16 

December..  .  34.208.758  13.026,009  16,711,620 

Totals .  $497,343,230  $573,229,879  *$617,114,900 

• — (Final).  This  total  includes  $62  ,000,000  Treasury  Bills. 

Three  Offers  Made  for 

Spanish  River  Preferred 


ry  of  the  Canadiau  Bond 

Sales  for 

Co. ; 

t  'orporatio 

1)  Railroad 

Total 

303,062.067 

SO.OOO.nno 

61  6,464,400 

400,001) 

ri.’iO.riOu 

303,462,067 

80,000,001) 

617,114,900 

174,648,400 

1  i.noo.oon 

r:06.l  1 1.686 

118,11.6.000 

69,000.000 

DOo.3n4.r»47 

10.698,667 

"  . 

10.698,667 

303,4^2.067 

8o,o'o?l.ooo 

617,114,900 

1923 

1926 

1927 

1  48.024,799 

$3.3,.344.70.3 

$51.883.1.38 

75,31 5,6.31 

121,688.799 

22,266.471 

19.120,023 

27,408,744  . 

1  r». 770.1^78 

52,61  1,815 

69,168.66;; 

♦>7.3^1,821 

17,069.88  1 

38,652.128 

40,98.3,536 

30.086.713 

50,17.3.825 

7r».««6.i 

59,682.964 

3.3,8.31,527 

75,114.668 

13.894,036 

8.601,01.3 

iori.r*io.t>o2 

59,401.377 

8.3. 68.3, 491 

1  1.875,901 

68,ni6..51l 

100,247, 8«n 

21,141.176 

17.870,090 

89. 935, 1  16 

34.208.758 

13.026,009 

16,711,620 

:497,343,290 

$573,229,879  *$617,114,900 

i  Aldred  &  Co.  Offer  $1,360,000 
i  of  Bonds  of  Saguenay 
I  Electric. 

RETAIL  DISTRIBUTOR 

Offering  is  being  made  by  Aldred 
and  Company,  Limited,  of  an  issue  of 
$],S60,000  of  S.aguenay  Electric  Com¬ 
pany  first  mortgage  and  collateral 
trust  5*^%  sinking  fund  gold  bond.s, 
.series  A,  dun  lO-SS.  The  comp.any  is 
controlled  by  Duke-Price  Power 
Company,  Limited,  through  owner¬ 
ship  of  a  majority  of  the  issued 
shares  and  In  addition  to  these  bonds 
the  capitalization  consists  of  $700,000 
outstanding  of  preferred  stock  of 
$100  par  value  and  $750,000  outstand¬ 
ing  of  commou  stock  of  $100  par 
value. 

The  bonds  are  being  sold  at  98.50 
and  accrued  Interest  to  yield  about 
6.60%. 

According  to  the  prospectus  issued 
In  connection  with  this  financing. 


the  end  of  twenty  year. s  The  price  ig  to  Meet  Those  Who  Desire  Increase  in  Diviilend  as  WeU 

realized  was  102.76  and  interest  and  ...i  m.  *»/•  i  .  cl  •  »l  e.  .l  acquired  the  plants  and  distributing 

the  cost  basis  for  the  money  to  the  **  Wno  May  Wish  to  ohare  m  the  rortunes  of  the  systems  of  a  number  of  companies  j 


realized  was  102.76  and  interest  and  t-l  vs/l  an  %s/*  l  a  cl  •  &l  w—  •-  .  ^  u.uu 

the  cost  basis  for  the  money  to  the  **  Wish  to  ohare  m  the  rortunes  of  the  systems  of  a  number  of  companies 

City  was  4.78%.  These  bonde  also  Greater  Abitibi  Company — All  Three  Plans  Are  Open  For  selling  power  in  the  province  of 

will  need  to  be  sold  to  yield  the  in-  Acceptance — Participating  Feature  Provided  For  in  Hold-  heating  and  in¬ 
vestor  not  over  4.70%  H  a  normal  • _ If  _ dustrial  purposes.  It  serves  the  dis- 

profit  Is  to  be  realized.  Piew  common.  tricts  to  the  south  and  southeast  of 

On  the  24th  January  1928,  the  Te-  ,  - - ; — ; - - -  Lake  St.  .John  and  portions  of  the 

miskaming  and  Northern  Ontario  Following  protracted  negotiations  president,  Spanish  River  Pulp  and  Saguenay  Valley,  including  the  City 

Railway  Commission  will  open  fen-  Spanlsb  River  Pulp  and  Paper  mills,  Paper  Mills,  Limited,  on  behalf  of  of  Chicoutimi  and  many  growing 

ders  for  the  sale  of  $6,000,000  4%  Limited,  and  Abitibi  Power  and  ♦he  board  of  directors,  strongly  re-  communities  including  Port  Alfred. 

Deferred  serial  instalment  bonds.  Paper,  Limited,  the  Abitibi  Company  commending  the  acceptance  of  the  St.  Fellcien  and  Arvlda.  The  total 


Limited,  and  Abitibi  Power  and  'Oe  board  of  directors,  strongly  re- 1  communities  including  Port  Alfred. 
Paper,  Limited,  the  Abitibi  Company  commending  the  acceptance  of  the  |  St.  Fellcien  and  Arvlda.  The  total 


maturing  from  1939  to  1968.  The  has  made  a  definite  offer  to  the  offer.  In  this  connection  it  is  un-  customers  seiw-ed  exceed  6,000. 
bonds  are  fully  guaranteed  as  to  holders  of  the  preferred  stock  of  dertstood  that  a  large  number  of  the  Contract  IVith  Duke  Price, 
principal  and  interest  by  the  Prov-  Spanish  River  Pulp  and  Paper  Mills,  directors  and  other  interests  who  |  company  has  a  contract  with 


I  principal  and  interest  by  the  Prov-  bpanisb  uiver  i  uip  and  Paper  Mills 
ince  of  Ontario  and  will  be  repay-  Limited. 

able  in  Canada  and  New  York.  The  .  ^he  participating  feature  of  Span 
Temiskaming  and  Northern  Ontario  ish  lt^er  preferred  has  always  mad 
Railway  is  owned  by  the  Province  H  difficult  to  adjust  the  position  o 
of  Ontario  and  operated  by  Govern-  .On  this  account  the  Span 


ment  Commission.  The  proceeds  of 


Limited.  hold  a  considerable  proportion  of  i  *  coniraci  wiin 

The  participating  feature  of  Span-  Spanish  River  preferred  stock  have  ; .  ,  j  Company, 

ish  River  preferred  has  always  made  already  indicated  their  intention  of  Limited,  eff^tive  bej^nd  the  matur- 
It  difficult  to  adjust  the  position  of  accepting  one  or  other  of  the  offers  “is  issue  of  Mnds,  whereby 

the  stock.  On  this  account  the  Span-  made.  Mr.  Mead,  on  behalf  of  the  I  purchases  from  the  latter  com- 
Ish  River  interests  are  reported  to  board  of  directors,  says; —  pany,  on  favorable  terms,  such  am- 

'  •  ounts  of  power  as  it  requires,  up  to 


off  temporary  loans.  This  is  the 


best  possible  offer  from  the  Abitibi  Paper  Company,  Limited,  for  the  ac- 1  ♦♦nn,  the  generating  facilities  of  the  | 


first  public  ^rrowmg  by  the  com-  (i^ompaoy.  This  has  resulted  in  the  uuisition  of  the  preferred  stock  of  i  company  consist  of  a  3,500  h.p.  hyd 
mission  and  it  Is  significant  that  the  proposal  for  exchange  being  some-  Spanish  niver  Pulp  &  Paper  1  electric  plant  near  Chicoutimi  i 

coupon  rate  is  fixed  on  a  4%  basis.  4t  throo  ^‘lls.  Limited,  together  with  a  letter  I  coO  h.n.  in  three  other  hvdro-ftloct 


what  unique,  as  it  comprises  three  tT.'!.'"  Af“'  ®  “  three  other  hydro-electric 

^  ..  .  .  -  from  Mr.  Alexander  Smith,  president 

alternatives,  in  the  hope  that  as  far  ^^e  Abitibi  Company. 

- „ - j  transmission  system  owned 


Diminishing  Bctnni!^  alternatives.  In  the  hope  that  as  far 

j  It  as  possible  all  holders  of  preferred  t_ 

difficult  to  realize  that  4^4%  bonds  of  Spanish  River  will  find  one  of  the 


In  order  that  all  preferred  Share- 


Governments  are  selling  at  a  pre-  The  offer  is  as  follows: 

mium.  It  will  probably  not  be  very  For  each  preference  share  of 

long  until  the  investor  will  consider  Spanish  River  Pulp  and  Paper  Mills, 


oifncuil  to  realize  that  4%%  bonds  of  Spanish  River  will  find  one  of  the  holders  may  be  acquainted  with  the  the  company  consists  of  10  miles 
of  our  Provincial  and  Dominion  Gov-  three  options  specially  suitable  an  details  of  the  plan  submitted  October  of  13,000-volt  lines,  14  miles  of  6,600,- 
ernments  or  guaranteed  by  these  advantageous.  24,  i927.  to  the  common  shareholders,  volt  lines  and  82  miles  of  2,200-voU 

I  Governments  are  selling  at  a  pre-  The  offer  is  as  follows:  itself  is  herewith  enclosed,  jjugg 

mium.  It  will  probably  not  be  very  For  each  preference  share  of  let-  earnings  of  the  properties  now 

long  until  the  investor  will  consider  Spanish  River  Pulp  and  Paper  Mills,  .  .  -  . ,  rirc.imstflnces  o^vned  by  the  Saguenay  Electric 

,  himself  fortunate  to  be  able  to  oh-  Limited,  Abitibi  Power  and  Paper  ^^e  large  equity  which  supports  Company,  and  subject  to  the  Lien 
tain  a  4 /o  yield  rate  from  such  high-  Company,  Limited,  will  issue  in  ex-  the  new  preferred  stock  of  the  Abitibi  of  this  mortgage,  available  for  inter- 

class  securities.  This  Is  not  an  un-  change  therefor: —  Company,  your  directors  unanimous-  est  and  depreciation  for  the  year  1927 

i  reasonable  hope.  Twenty  years  ago  ly  rerommend  the  acceptance  of  the  .$120  000  or  over  li4  limes  the 

,  such  bonds  were  freely-sold  to  yield  ♦a)  One  and  one-third  (1 1/3)  share.s  Abitibi  offer.s  for  exchange,  hclicv-  interest  requirement  on  these  bonds 

•ley  np  Ipoe  ^  of  Us  6%  cumuntive  preferred  ing  this  action  to  the  best  interests  miviesi.  rt,qui.  eiiieiii,  ou  luest,  imuas. 

.•i/^riess.i  ^  stock  of  nil  of  the  preferred  shareholders  It  is  estimated  that  such  earnings 

Over  in  the  Lnited  States,  the  City  or  Spanish  River  Company.  for  the  year  1923  will  be  in  excess  of 

!  of  Rochester  recently  sold  $3,385,000  one-sixth  n  1/6)  shares  $140  000 

i  of^bonds  to  a  Rochester  bank  on  a  ,Yock%nd%ne“-quLVtc7  of  S%.  I  ’  - 

I  o.jo%  ^sis.  The  City  <3f  Phlladel-  of  its  common  stock.  infcre.sting  feature  of  all  Hie  ;  APPPnilf/1 

<o  o.;  (NEW  OFFERING 

of  3.88%  and  those  bonds  have  since  (U)  share  of  it.s  common  st-'ck,  basis,  as  against  the  7''5  now  boiug  AP  IkrnPlITIlIhPC’ 
been  offered  at  102..50  and  interest,  .  .  ..  .«>•  ,  _ _ _  „  obfained  on  Snanish  Rii- r  nreferred.  Ilr  lIKKp  111  1 1 iKr  N  ! 


of  Its  ee-o  cumulative  preferred 
stock  and  onc-quartcr  (’4)  share 
of  its  common  stock. 

or 

(e)  One  (!•)  share  of  Us  6^5  cumnla- 


of  nil  of  the  preferred  shareholders  :  It  is  estimated  that  such  earnings 
of  The  Spanish  River  Company.  for  the  year  1923  will  be  in  excess  of , 

I  $140,000. 


of  The  Spanish  River  Company. 

Return  of  S%. 

An  infcre.sting  feature  of  all  the 
alternative  offers  is  that  at  th<-  pres¬ 


tive  preferred  stock  .and  one-hiiif  I  ont  time  they  work  Oil*  Oil 


ot  a.SH'/e  and  tiiose  bonds  have  sinco  (',-)  share  of  U.s  common  st"ci<,  basis,  as  against  the  7'.  now  beiug 

been  offered  at  102..50  and  interest,  .  r  and  u  obtained  on  Spanish  Rii-  r  preferred, 

to  jicld  the  investor  3^2%.  The  City  dise^eUon  of  any  The  fir.st  option  of  t  1  3  i  hare.s  of 

of  Norfolk,  va.,  awarded  $2.500,A00  preference  shareboider  who  de.  eumiilatlvo  preferred  affords  a 
of  bonds  on  a  3.72%  basis.  The.  City  sires  to  exchange  his  shares.  permanent  investmqnt  which  returns 

of  Baltimore.  M.D.,  di.sposed  of  $1.-  l-'f;  per  year  more'  fhau  at  pres- 


pennanent  investmqnt  which  returns  | 
i-'f;  per  year  more'  fhau  at  pres-  ■ 


NEW  OFFERING 
OF  DEBENTURES  I 
DONNACONA  CO.! 


500,000  4%  bonds  on  a  cost  basis  of  The  6%  preferred  stork  sbd  the  being  received.  The  s*eond  plan  -  ^  —  : 

3.78%.  There  is  good  reason  tiien  common  slock  of  the  Abitibi  <  om-  jj.  designed  to  suit  the  requirements  .  Royal  Securities  Offers  $4,000,- j 


Thrift 


for  investment  institutions  and  other  I  pany  rank  for  dividends  from  Janu- 
investors  of  the  United  States  to  •*ty  L  1^*2$- 


eagerly  accept  Can.adiari  government 
or  Canadian  provincial  government 
or  largest  Canadian  city  bonds  at  .a 


M,«y  people  atoi.  the,  haeo  ",1"^''',"'*“^'“" 
their  dark  days  and  anxieties  ®  I  ®  ‘ 

in  nearly  every  case  the  ''®‘  ,  _ .  ,  ,,  , 

mot  of  their  trouble  is  Fin-  ^ 


Make  Aij4liW«»iial  Offer. 

In  forwarding  the  offer.  Alexander 
mith  nresideiil.  Abitibi  Fower  & 


annroximatelv  i  Pff'Mdenl.  Abitibi  Fewer  & 

approximateij  Company,  Limited,  has  writ- 


of  the  shareholder  who  desire.s  to 
participate  in  future  earnings  to 
•some  extent,  luit  who  is  also  anxious 
to  retain  the  full  amount  of  his  pres 
cnl  incomi'  from  the  preferred  so- 
eurit.v  anti  an  interest  in  the  com- 
niou  .stock  dividend  The  l.hi.J  al- 


000  Issue  to  Yield  6.05 
Per  Cent. 

RIGHTS  ON  COMMON 


mot  of  their  trouble  is  Fin-  Jl.e  demand  for  .nH  types  of  Can- 
ancial,  due  to  speculation  or 
inability  to  make  both  ends  f 

meet.  Had  they  followed  a!  ess  than  the  demand  and  were  it 
-Thrift"  plan  early  in  lUc. i  ‘h®  Po^'cr  of  substi  utlons 

thev  would  have  been  freo' 

SppM  Sorrli  “  I 

Our  Systematic  Monthly  Sav-  j  ^  _ 

ings  Plan  will  enable  you  to- 

Invest  while  you  save.  In  Safe.  |  DAIID  fCDIII?  DAD 
Sound,  Seasoned  Securities  lhaf.iU\/N|/  luOULi  li/A 
have  stood  the  Test  of  Time.  |  _ 

-  .»  T-yJ  CANADIAN  SALT 


.  nf  ■"""  ....  ...  I  In  coiinectidTi  with  tiie  formation 

ten  fo  Rivir^rnln  1  “’'native  gives  a  permanent  r.ej.  in  j,,-  ^  ..omiKuiy  controlled  by 

directors  o  Span  s  -  Lir  vestment  seeurity  and  .$2  yield  price  Rmiher.s  interest.-,  to  acquire 


BOND  ISSUE  FOR 


5'/i% «» 7% 

Send  for  Plan  "S” 

:  ROBINSONS^:. 

Investment  Bankers 

1.46  .ST.  JAMES  STREET,  MONTREAL 


UNITEDd 


Olffi 

RRST  4 

IIP^ 

aoNoTj 

I  Royal  Securities  to  Offer  $1,- 
I  000,000  For  Expansion  of 
Chemical  Plant 

j  - 

;  Royal  Securities,  who  have  been 
!  identified  with  the  public  financing 
,  of  the  Canadian  Salt  Company  since 
1915,  when  the  first  offering  of  Can¬ 
adian  Salt  bonds  was  made,  now  an¬ 
nounce  the  purchase  from  t.ht?  eom- 


tlon  plan  of  Oc4-.ber  24,  1927  being: 

".\  plan  for  4ho  arquislt ion  by  .\bi 
tibi  rower  *  Caper  l•o^1pan^.  limit¬ 
ed.  of  4he  mniinoii  rapilal  .-lO''k  of 
The  .Spanisb  River  Culp  ami  I’aper 
Mills.  Limited 

Fort  William  l-ower  l.ompany. 
Limited.  , 

Manitoba  I’aper  Company,  I.imit- 
cd.  ,  ■ 

Ste.  Anne  I’aper  (  ompan.v,  I.tinil- 
ed,  .  I  • 

Mtirray  Bay  I’aprr  Company.  I.ny- 
Red."  ,  , 


Canadian  Bond  Sales 


^  Ma‘nitoba  I’aper  Company.  Limit-  analy.sis  of  -  '.anadian  Rond  |  eacb  $1,000  par  value  of  deben- 

cd,  .  .  up  (t>  .Ta.n'irir>  M.  I.i^S  |  Thf.ru  is  a  rifilit  La  piirt'hase 

St©.  Anne  Paper  A.tanpan^,  Tiiinit-  pi]t-(]  by  A.  I'*.  *  o.,  I/1d,  jvbow  s  f  h-'trf's  of  coininoD  ^tock  at 

^\nrray  Bay  I’apcr  Company.  I-im-  *'♦  $t2‘'.l  i:i  as  conip;ircd  :prices  varying  between  $lu  and  .$50 

Hod."  with  $2*1.SS:M5S  for  tho  jirriod  -  f^hiiro,  the  prir»‘  doprndin;;  on 

Ninrty-e©v<‘n  per  r^nt.  of  the  of  1027.  nnd  for  Iho  piirchasr,  ;Mid  tho  right 

dtp^s^te'/ pander  period  of  1926  extending  to  Kebrua ry  1 .  193 1. 

T  now  en.'io.se  nn  offer  bv  Abitibi  1  hese  .'ire  ola.-sifieil  as  follows.  -  The  offering  of  debentures  is  ex- 


pany. 

Tbe  new  financing  coiisi.sl.s  of  an 
offering  of  tf.oiin.ono  <if  6  jier  cent,  j 
20-ye;jr  gold  debenture,.;,  series  ”.A”| 
at  99V2  and  arrrued  intere;;t  to  yield  | 
about  6.05  per  cent.  In  connection  | 
w  ith  eael)  $1,000  par  value  of  deben-  i 
tiires.  There  is  a  right  la  purehase  I 
two  shares  of  coinmnu  .-lock  at  : 
prices  varying  between  $tu  and  $50  j 


have  been  deposited  under  tbe  plan.  4  ,  '  ■  ' 

T  now  Fnrloso  nn  offf*r  bv  Abitibi  1  hcso  .'iro  cln.*'Sini‘ 
I’ower  &  Paper  t’ompa.v.  I.imited.  to  Municipal,  $205.11.3; 
acquire  b.v  cxciiange  of  sliarrs  the  s->ir.|.|a 
Whole  or  any  part  of  ttie  oul.-tanding  /  '  '  ,  ,  , 

preference  stork  of  your  eompany.  Ot  tile  rolal  tlierf 

I  desire  to  call  your  utlentlon  to  C.anada  $120,113. 
the  following  I’aets:  .pi,„  follow  ing  i.s  a 

1.  Tbe  offer  of  the  Abitibi  »’om-  '  d”  miiowing  i.-  a 


I  pany  of  an  additional  $1,000,000  of  pany  referred  to  above  is  made  after 


first  mortgage  bonds,  proceeds  of  ,,,,,,, 

.  ,  ,  ,  1.  4  »  of  Direetors.and  repre.senis  the  unanl- 

wbicll  will  be  used  to  provide  part  of  opinion  of  the  Board  .ns  to  what 

!  the  cost  of  extensive  additions  to  the  constitutes  a  fair  and  .iusf  offer. 

!  company’s  chemical  plants  and  _  2.  You  w  ill  note  that  the  Abiiiid 
I  ■  Company  proposos  to  aecept  for  ox- 

GQUlpniGHl.  ,  chansT^  anv  tM'  all  nf  tho  proff'renor 

The  new  bonds  will  ranK  equally  stock  of  the  spani.«h  rtivcr  ruip  and 


n.«iidcrntion  by  its  Board  I  throu  vpars:  — - 


A  Guaranteed 

Investment 

Lvc)  y  first  mortgage  real  cs- 
talt  bond  offered  by  us 

(a)  is  a  first  claim  upon  u  do- 
tinite,  conservatively  :ip- 
praised  property,  surrounded 
by  every  possible  legal  safe¬ 
guard. 

(b)  Is  trusteed  by  a  well- 
known  ('anadlan  trust  com¬ 
pany. 

(c)  bears  our  guarantee  of  the 
payment  of  all  interest  and 
principal  as  duo. 

Write  us  for  full  particu¬ 
lars. 

UNITED  BOND  CO.,  LTD. 

302  liny  Street,  TORONTO. 
Security  Rulldlna:. 
tVINUSOR. 

<  Ol PON 

United  Cond  Company,  Ltd., 
Dept.  !1. 

3nr  Bay  St..  Toronto,  or 
Security  Building.  Wind.tor. 

Witliout  pbacing  me  uud«r 
any  oblig.ation  whatever,  sen.l 
nir  copy  of  >our  booklet. 
•'Throiiglt  the  Doorway  of  llon- 
oFty." 


with  the  first  mortgage  6's,  scries  Faper  Mill.-.  Limited,  and  doe.«  not 
•<A  "  'Ki.t  will  "mkc  it-s  H cc.'p tance  of  the  offer  con- 


‘A,"  presently  outstandlnj 


I  probably  be  issued  as  scries  "H,”  posited. 

I  bearing  514%  coupons.  3.  It.<  purpo.«e 

I  Expand  rhcmlcul  Diisiness.  ri’e"ncnt"of  eomp. 

The  husines  of  the  Canadian  Salt  each  preferemv  s 
I  <  -ompany.  wliieh  was  originally  cs-  hi.s  own  diseroiio 
ta.hlished  by  interests  identified  wilb  Tile^’off in 
j  the  C.P.U.,  in  1892.  has  shown  steady  ,-lcnil.v  fioxihie  to 
land  substantial  growth.  In  recent  is  praciii-Hhi-.  t)i 


ditionnl  on  the  number  of  share.s  de- 


3.  It.<  purpo.se  in  making  tbi.s  un¬ 
conditional  offer  is  to  remove  any 
clement  of  compulsion  .and  to  .allow 
each  preference  shareholder  l<.  act  in 
lii.s  own  discretion,  iic.f.rding  to  lii.s 


has  hern  made 


•og  II ize,  a.s  fa  r  n.“ 
different,  views 
Iv  exist  ariioiiB 


eriod  of  1926.  .  extending  to  February  1,  193t.  I 

'I’hese  arc  c.la.-sified  as  follows;  -  j  The  offering  of  debentures  is  ex- | 
lunicipai,  $205,113;  rorpor.alion.  i  peeled  to  bo  followed  very  shortly  by  . 
115,000.  Ian  offerin,g  of  $7,ooo,ono  fir.-t  inort- | 

Of  the  total  there  were  sold  in  1  gage  sinking  fund  gold  bonds,  due, 

.anada  $120,113.  1913.  I 

The  follow  ing  i.s  ;<  comparison  of  i  hcse  bonds  and  debentures  to-  j 
sales  by  uionlbi-  during  the  past  gether  witii  150,000  shares  of  no  pari 
iree  year.s:--  value  eonimon  stork,  will  constitute  ! 

1926  1  927  1  928  |  (he  outstanding  enpifalization  of  the  j 

m.  ,33,3t4,*03  .5t.8?3.i;,S  *4  20,113  ‘•'’’^’P^ny. 

.\.s  announced  previously,  a  con- ! 
• — To  date.  trolling  interest  in  the  new  com-  i 

- — —  pany’s  common  shares  will  beown- 

- —  ’-*9  ed  hy  Price  Brothers  and  tts.soclateij, 

P— — J  RwAvift«k«  '''^***  Royal  Securities  retaining  a 

OOnu  DiCVlllCo  substantial  inl.ere.st  in  the  stock. 

'  - -  ■  The  financing  is  being  done  by 

THE  market  for  government  and  Royal  Securities  Corporation,  Lim- 
unicipal  bonds  lias  not  shown  any  Rotl- 

iporlant  cliangc  since  the  striking  <  omprehensivo  information  ro- 
Ivance  that  characterized  the  trad-  yarding  the  new  company  is  eontnin- 
e  in  the  .•loxini:  iiioiith.s  of  1927.  cfi  iu  a  eireular  issued  in  connection  I 


1926 

$ 

,33,31  4,703 


Bond  Brevities 


n«-i  in  nuinlfipril  bonds  has  not  shown  any  | 

t->  tii.s  important  eliange  sinee  the  striking  <  omprehensivo  information  ro- 
advanee  that  eharacterized  the  trad-  yarding  the  new  company  is  eontain- 
r"r  ns  ing  in  the  closing  iiionth.s  of  1927.  eri  in  a  eireular  issued  in  conneeUon 
views  The  low  yield  liasis  on  which  such  "itb  the  offering  of  debentures.  Fix- 
inii.iig  issues  arc  now  selling  is,  however,  oil  assets  are  valued  at  approximafe- 


prefevrnee  sliarel,..ldei-,M  y  to  v.iliime  of  invest-  ly  $14,000,000.  .Net  current  a.ssets 

thHV';;;io;uy';,,^^.ar;^e7pa7^^^^  mem  mto  higl'grnde  public  utility  as  af^November  3,0.  ,927.  were  $,.- 
t.M.  nnd  industrial  bonds  and  in  the  past  bL4..r.>.  Larnings  of  the  predeces- 


I  years,  the  chemical  division  of  the  ne.-r.«.sHriiy  rxi...t  .•itii..iig  issues  arc  now  selling  is.  however,  eii  assets  are  valued  at  approximafe- 

!  company,  has  shown  very  consider-  M?n  Vr!mive''"vBiire^and '  Ini'petaani  e  diverting  a  l.-irge  volume  of  inyesf-  I.v  ’i'Lao.  '•  .Net  current  a.ss^et.s 
'able  development  and  plant  exten-  of  ttirir  priority  nnd  pan iripation  menl  Into  higli  grade  publie  utility  .is  m^.Noveinber  ,  I9.,(.  were  $1,- 
'sions  have  been  lar^'clv  to  take  care  ’•iR'’'/-  ,,  ,,  ,  and  induslrial  bonds  and  in  the  past  Larnings  of  the  predeces- 

,‘of  the  grow  til  of  demand  for  such  who  hisfjiH^r,!  pnov^  few  days  new  peak  prices  have  been  sor  compan.v  lor  the  past  three  years 

!  products  as  liquid  chlorine,  caustic  .seonre  position  and  wli.i  will  liirrr-  estnblished  hy  well  known  issues  of  .ire  .-hewn  to  have  bf^n  at  a  late 
soda  and  blcachinpr  powder  of  which  eioiv^rt  his  pHi-tuMpoi i4*n  riirhi  the  class  of  Monfro.il  I'rannvays  and  cquivalont  to  nearly  three  times  m- 

'the  company  Is  the  only  producer,  for  1"'"  -5  P’’’' G.atincau  Fower.  Greensliields  &  terest  requirements  on  the  $l,noo,- 

!  .  ,  _  a.s  against  ins  preseiii,  000  of  delientiires. 


and  in  the  past  624.273.  Earnings  of  the  predeces- 
irices  have  been  sor  company  for  tiio  past  three  years 


K  % 


iTVt  » I » 

•*  s  s  3Jjx, 


i-WS 


L  MONTREAL  J 


(Unitr  ran((rac4i*n) 


Progress 

C^OUND  business  prin* 
ciples  and  a  policy  of 
gradual  esepansion  have, 
marked  the  steady  growth 
of  this  Bank  for  over  fifty 
years. 

Today,  one  of  the  larg¬ 
est  and  strongest  banks  in 
the  world,  it  serves  every 
phase  of  business  and  pri¬ 
vate  life  at  home,  and  is 
taking  a  leading  part  in 
the  expansion  of  trade  in 
foreign  markets. 


The  Royal  Bank 
of  Canada 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government.  Municipal  and 
‘^Dollar  for  Dollar’'  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  London  Hauilton  Ottawa 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  prirato  wires  in  fanatla  connecting  intermediate 
points  west  to  the  I’aeific  Toast  and  east  to  DTvntrcal,  and 
ill  the  United  States,  N’ety  York  and  Chicago. 

Offices  all 

BR.\ND0N,  ED-MOMO.V,  MOOSE  JAW,  SASK.IT005, 

aad  at 

367  Main  Street,  -  Winnipeg,  Canada 


1:  J.*VaTi  l>lc^  Co. 

Government  and  Municipal  Bonds 
Listed  Stocks 


Orilrts  I'.xceuU'd  on  All  l\chanyr^ 


344  Bav  Street 


TORONTO 


McOonagli,  Soniers  9  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


.sale  in  Canada. 


OffiT  B  .slioulil  inrpt  w  ith  Ihr  virwi 


Dividends  of  per  annum  have  <>t  th'’  sii.qr»hoMcr  wim  wishrs  to  ro- 
heen  paid  on  the  common  stock  of  i?/.? 


!  the  company,  and  Us  predeces.sor.  the  (  wiu.  i.x  willing  to  take  bi.s 


,;,t  NO  CHANGE  in  Hie  pre.sen^t  trensl 
on  of  investment  .scrurif.v  prices  can  be 


i  Windsor  Salt  <"ompany,  for  the  past  |  the  future  for  any  further  increase  in  I  expected  until  the  riemiind  for  money 


32  years,  and  in  1920,  a  stock  divi¬ 
dend  of  50%  was  distributed. 


Ineoiue  or  cap! la  I  value. 

Offer  <’  will  .appeal  to  the  share¬ 
holder  who  desire.s  to  retain  hi.s  pre- 


exceeds  the  supply,  and  this  seems 
at  the  present  time  to  bn  a  rather 


OFFERING  BONDS 

OF  TELEPHONE  CO. 


[  It  is  anticipated  that  public  offer-  j  ferred  position,  but  who  is  w  iling  to  remote  probability  The  optimism  Corporation  de  Frets  de  Quebec  '  I 

ling  of  the  new  first  mortgage  5  Vz 's  |  in’'rb"LeBefThnt'his";Jg^^  Ifu’li”-.  f*Hanciers  in  announces  a  public  offering  of  $200,- i  | 

1  will  bo  uiadG  within  the  next  few  j  oommon  .«tock  intn-pst  rnav  be  their  reviews  of  the  National  Kcon-  oofl  C'orp.  de  Telephone  et  de  Pou-  i 

days.  j  more  profitable  to  him  in  the  future,  omy"  supports  the  belief  that  our  voir  de  Quebec.  gold  bonds,  first!! 

th.at  7‘9ur  preferenee  prej^^nt  prosperity  will  be  extended  mortgage,  maturing  in  1947  i' 

I  Inrnmo  Tj»xe«  a  Rtvirer  !  formation  a.s  you  furnished  to  your  some  time  to  (ii.ne  There  is  ,  he  (  orporation  bolds  30%  ol  the  j 

i  .  •  **  ■  r»  I  common  shareholders  last -October  nothing  .on  the  financial  Or  indus-  preferred  and  eommon  shares  of  La  ‘ 

1  Factor  in  Nabonal  Revenue  |  when  you  subminod  the  plan  for  the  trial  horizon  to  disprove  a  forecast  Compagnie  de  Telephone  Nationale;  i 
-  I  of  tlic  common  capital  slock-  of  your  turtlier  mrreases  in  the  supplj  of  all  tho  capital  shares  of  La  i  om-  . 

O’tawa.— -Income  tax  collections  '’ompany  and  of  the  other  companies  money.— -R.  P.  Clark  &  Co.  (5  ancou-  pagnie  de  Telephone  do  Matane- 


:  more  profitable  to  him  in  the  fiitur 
Tn  order  that  your  preferen. 
I  shareholders  m.a.v  liave  tlie  same  ii 
I  formation  .as  yoti  furnislied  to  >  ot 
I  common  shareholders  !ast_(>ctob 


Investment 

Bonds 

HighGradc 
Preferred  Stocks 


Williams,  Partridge 
&  Rapley,  Umlted 

171  ST.  JAMES  ST..  MONTREAL 


Th«!  Investor- 

PiibliNlied  inonthN  nii<l  next 
rrnlin  to  inlerestrcl  inquirer*  hy 

MTeod^V&ung 

WEIRtlOl 

•05  ^t.  JaiiicM  street, 
MOMTIKAL 

T4>ItONTO  OTTAW.l 

HAMILTON  I.OADO.V 


wich  East  'Pownship,  $103.600-0;  East 
5'ork  Township,  $250,000;  York 


STANDARD 

MORTGAGE  LOAN 
CORPORATION 

LIMITED 


(  APII  ALIZATIOX 

2.000  ahnren  Sfli  -UumuIatlT-e 

Preferred  Stock  (JtlOO  Pnr.) 

.0,000  shnren  Conimon  Stock 
(No  I'ur  Value) 


IVSUIIAIVCJE  EXf'IIAIVGE 
nriLOINH 
MOATRE.4L 

Telephone*  I  Main  0808-428S 


The  Great  Lakes  and  Atlantic 
Canal  and  Power  Co.,  Ltd. 


Notice  Is  Iieroby  given  that  an  ap¬ 
plication  will  be  made  to  the  Parlia¬ 
ment  of  Cantvda  at  its  next  sessioti. 
by  the  “Crreat  Lakes  and  Atlanti - 
Canal  and  Power  Compan.v,  Limited.  ’ 
;i  body  politic  and  corporate,  for  an 
.\et  to  create  a  deep  Waterway  of  a 
depth  of  not  less  than  30  feet, 
ftf.in  a  point  at  or  near  Cornwall, 
in  the  County  of  Stormont  In  the 
Provinee  of  Ontario,  to  deep  water  in 
llie  Harbotir  of  Montreal,  b.v  th" 
deepening-  of  the  neeessary  ehannel.s 
tliroueh  Lakes  .St.  Francl.s.  St.  I.oui.s 
and  La  Prairie  Basin,  nnd  the  hiiild- 
ing  of  a  oanal  from  a  point  on  Hun¬ 
gry  Bay.  T.akc  St.  Francis,  to  a  point 
at  or  near  Jt elocheville.  Lake  St. 
Louis,  both  in  the  County  of  Beau- 
liarnols;  of  a  canal  from  a  point  at  or 
near  Caughnawaga  to  La  Prairie 
Basin,  both  in  the  County  of  I, a 
Prairie  or  by  an  alternate  route  to 
’•uild  a  canal  from  Hupgry  Bay  to  L-'i 
I’rairle  Basin;  to  construct  a  viaduct 
or  vehicular  traffic  bridge  over  the 
Biver  Pt.  Lawrence  from  a  point  at 
f  near  Valleyfleld  in  tho  County  of 
Bennhamois.  4o»  a  point  at  or  near 
Coteau  I.anding,  in  the  County  of 
Soulanges,  and  to  regulate  and  main¬ 
tain  the  water  of  Lake  St.  Francis 
to  the  average  Spring  level:  to  ac. 
'luire,  build,  own,  lease,  operate  and 
oiaintaln  or  otherwise  dispose  of  all 
works  nece.ssary  for  or  incidental  to 
the  production,  nee  and  operatln,r  of 
electric,  ijydratiltc.  pneumatic,  or 
other  po-wigr:  to  huild  and  operate  dry 
decks  nnd  ship-btillding  plants;  to 
acquire  by  purchase  or  expropriation, 
subject  to  the  provision  of  the  Rail¬ 
way  Act.  such  lands,  water-lot*, 
watf'r  rights,  highways,  and  ptibite 


I  (Xtawii.— Income  tax  collccUons  — 

i  show  an  increase  ot  nearly  eight .  decide  to  ..^ui.niit  the  cnciosct)  of-  ■  ’  _ 

I  million  dollars  for  the  first  nine  |  for  to  your  preference  shareholders, 

.months  of  the  present  fiscal  year— 1 '9''  should  accomp.any  it  with  a  copy 

»  ii  i.i  _ -r-.i.i _ ■  Ot  said  plan  and  of  tlie  cxplanaforv  .  I 

I  .April  1st  to  December  alst.  Total  col- j  jj  p  common  sliarelioldors 

I  lections  for  the  nine  months  were  j  of  your  company,  dated  October  2  4,  Pauphl 
I  $5.3,107,351.  as  compared  with  $45,-  1927.”  tenders  i 


(  ALUS  FOR  TRADERS. 


The  ITi.uiicTaT  rimes  reaches  a  657.849  a  year  ago.  For  the  month  ! 
rlass  of  people  who  arc  intjerested  of  December.  1927,  collections  tot.j.1- 


Spaiiish  Directors  Appi’ovc. 


Dauphin.  Manitoba,  is  calling  for  ,  '  ^7 
tenders  up  to  January  21st  on  an 
issue  of  $43,000  6%  20  year  bonds. 

Y'au.ghan  Township.  Ontario,  is 


pagnie  de  Telephone  de  Matane- 
Gaspt’-  and  343  shares  of  La  C'om- 
pagnie  de  Kamouraska. 

The  earning  of  the  Corporation 
were  $107,782  for  1927. 

These  bonds  arc  offered  to  yield 


aiil  ttblo  to  hay  iiivesliuciit  seeiiri* 
I  ies. 


led  $1,173,455,  as  compared 
$395,698  in  December,  1926. 


Together  with  the  notices,  there  calling  for  tenders  up  to  January  23 
1.9  a  letter  from  George  H.  Mead,  next  on  $16,839  5%  30  year  bonds. 


ISSUES  AUTHORIZED.  i 

The  following  municipalities  have  : 
authorized  issues:  London,  Ontario.! 
$1,531,000;  Renfrew’,  $100,000;  Sand- ‘ 


Township,  $200,000;  Verdun,  P.Q.,  ov  private  property,  and  also  to  take 
$560,801.  stork  in  real  estate  Companies,  to 

_  deal  in  all  lands  near  the  banks  of 

said  Canals  or  ship  channels;  to  carry 
un  warehou.sing.  elevating  and  for- 
4*1  ^  warding  business  and  generally  to 

▼  -  have  all  powers  necessary  or  Inciden- 

InvesxOi-S  <*eacl  tal  to  an  undertaking  of  this  kind, 

M..  0^,  •  I  Tbe  Great  Lakes  and  Atlantic  Canal 

She  jinannal  (ttmes  """  rrIs. 

CANADA  Toronto  Secretary. 

Montreal,  <^ue., 


I 
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HIGHER  EARNINGS 
OTTAWA  RIVER  CO. 
TO  EXPAND  PLANT 

Revenues  Up  At  $356,126  From 
$274,953  For  Previous 
10  Months 


ADDING  NEW  UNIT 


Although  the  prccodinp  fiscal  pc 
riod  covered  only  10  months  opera 
ations  at  the  plant,  the  annual  report 
of  Ottawa  River  Power  Company 
T.fd..  for  the  12  months  ended  Octo¬ 
ber  31.  1027,  reveals  an  expiinsion  in 
revenue  which  even  making  .allow 
ance  for  the  additional  2  months  of 
operations,  indicates  a  sound  im 
proveraent  in  business  for  the  com¬ 
pany. 

The  plant  of  the  company,  which 
is  situated  at  BrjTOn,  P.Q..  some  50 
miles  above  Ottawa,  continued  to  op¬ 
erate  satisfactory  during  the  year 
the  unit  carrying  full  load  practicaliy 
al  the  timem.  and,  at  times,  a  consid¬ 
erable  overload. 

Growth  of  business  contracted  and 
in  prospect  has  been  so  rapid  that 
immediate  expansion  of  power  facili¬ 
ties  have  been  decided  upon.  A  sec¬ 
ond  unit  will  be  added  to  take  care 
of  the  overload  as  well  as  to  provide 
stand-by  services.  This  new  tinit  of 
2rt.ooo  K.V.A.  has  been  ordered  lor 
installation  during  the  year. 

expansion  of  the  company’s  busi- 
r.es  was  not  only  effected  in  more 
intensive  service  to  existing  custom¬ 
ers.  but  additional  contracts  were 
obtained  during  the  year  for  the  sup¬ 
ply  of  light  and  power  to  the  muni¬ 
cipalities  of  Campbell's  Hay  and 
Grand  Calumet. 

Gross  revenue  for  the  twelve 
months  amounted  to  $r..">«.12i!  as 
against  $271.0.53  in  the  preceding 
fiscal  year  which  comprised  only  ten 
months  of  operation.  .After  deducting 
expenses  and  taxes  $1.31, 10<i,  interest 
charges  IlfiO.SS.l  and  depreciation  re-  i 
serve  $10,000,  there  remained  a  sur¬ 
plus  for  the  year  of  $1,5.3Srt.  which 
was  added  to  previous  surplus  of 
Sl.kOO.  making  a  total  of  $17.0Sti 

Comparative  profit  and  loss  fig- 
tircs  are  shown  herewith: 


trade  is  concerned,  with  that  of  I’en- 1 
man’s. 

.At  present,  the  capital  set-up  of  i 
Zimmerknit  includes  $1,000,000  7  per  j 
cent,  cumulative  redeemable  prefer-  j 
ence  shares  and  50.000  shares  of  no  1 
par  common  stock,  of  which  $000, OuO  j 
and  25,000  shares,  respectively,  are 
outstanding.  .A  bonus  of  one-ha'f  j 
share  of  common  was  given  with  i 
each  $100  of  preferred  when  offered 
to  the  puhllc  last  summer.  The  i 
common  is  now  selling  at  around 
$24  a  share.  • 

It  is  understood  that  the  new , 
bonds  will  be  placed  on  the  market 
at  03.  The  offering  of  the  preferred 
will  be  probably  be  accompanied  by' 
a  bonus  of  common  along  the  same 
lines  as  the  original  offering,  al¬ 
though  no  definitte  information  'a 
available  on  this  source. 


BEHER  RESULTS 
ARE  ENJOYED  BY 
OTTAWA  &  HULL 

Increase  in  Revenues  and  Im¬ 
provement  in  Balance 
Sheet  Position 

GROWING  DEMAND 


finite  destinations  said  Mr.  Macal in¬ 
ter.  Prospects  for  the  present  year 
are  that  immigration  will  be 
greater  than  last,  he  added.  Col.  .1. 
S.  Dennis,  chief  commissioner  of  th> 
department,  is  now  in  ICuropc  devel¬ 
oping  plans  for  the  year. 


PROFITABLE  YEAR 
FOR  MORTGAGE  CO. 

I'oronto  Mortgage  Reports  Rev- ; 
enue  of  $256,882 — Strong 

Reserve  Position  I 


EXPECT  FURTHER 
BIG  OUTPUT  GAIN 
INTERNAL  PETE. 

Current  Year  Should  Show  Total 
Shipments  of  28,000,000 
Barrels 

MAY  BUILD  NEW  PIPE 


T«>r<*nfo  niirvnii  The  Flnnnvlnl  Tlmr.«i. 

Toronto. —  The  enormous  incrca.se 
in  the  shipment  of  oil  by  Interna¬ 
tional  Petroleum  Company  in  1327 


VIAU  BISCUIT 
EARNINGS  ARE 
RUNNING  AHEAD 

Reported  jn  Basis  of  Around 
$3  a  Share  On 
Common 

DENY  BID  FOR  CONTROL 


Satisfactory  expansion,  both  it 
earnings  and  in  balance  sheet  posi 

tion,  is  revealed  in  the  annual  re-  j  Tornntn  nurmii  The  I'lnnnt-ini  Ttmex, 
i  port  of  Ottawa  and  Hull  Power  Com- .  Toronto. — The  financial  statement 

!  pnn.v.  Ltd-,  for  the  12  months  ended) of  the  Toronto  Mortgage  Company  j  i.s  the  ba.sic  reason  for  the  interest 
lOctober  31,  1327.  Comivarison  is  :  for  the  year  1327  shows  that  in  thejbeing  taken  in  the  stock,  which,  it  is 

somewhat  difficult  in  view  of  the  ■  21  st  year,  as  in  the  preceding  twenty,  |  understood,  is  being  groomed  for  a 
fact  that  the  preceding  report  cov-  j  it  closed  a  successful  year  with  no  j  market  movement.  The  company 
ered  a  period  of  13  months  but  a  |  real  estate  on  hand  for  sale  through  ’  shipped  22,000.030  barrels  of  crude 
sound  improvement  in  revenues  is  i  default  or  otherwise.  .As  there  was 
indicated  by-  the  figures.  *  only  $2,(41  outstanding  on  Decem- 

I  The  revenues  of  the  company  and  : 31,  of  the  total  revenue  of  $25fi.- 
its  subsidiar.v,  Ottawa  River  Power '  ■'^32  received  for  the  year  it  is  evi- 
I  Company,  Limited,  together  have  '  Hmt  33fr  of  the  company  s  rc- 
i  shown  a  comfortable  increase  over )  '  "'■'is  the  cash  revenue. 

!  the  preceding  year.  A.  . I.  Nesbitt,  the  I  ***'”  revenue,  added  to  $6<  .632 
)  president,  states  in  his  report  fo  j forward^  from  the  previous 
shareholders,  the  actual  increase  in  $32.!.a14  available  fordis- 

ross  revenue  being  $33,426.  Those  I  and  expen.ses  after  pa.ymont 


MADE  IN 


<s«> 


CANADA 


The  All  Around  Sheet 


P.uying  of  Viau  Hiscuit  common  cities, 

has  persisted  in  the  face  of  M,-.  \eshitt  also  states  that  the 

from  official  sources  of  a  report  that  I  artvisahlc  at 

the  big  American  company.  National  strengthen  the  depreei- 

Hiscuit.  had  made  an  ofler  for  acqui-  .  re.sorve,  and  a  sum  of  $127,231 

sition  of  tile  (  aiiadian  concern.  i  has  been  transferred  from  profit  and 
I'.arnings  of  the  eouipany  aie  ic-jioss  to  this  fund,  increasing  it  from 
ported  to  lie  sliowiiig  sulistantial  '“i* , 
provemeut.  and  it  is  undoistood  tliey 
I  round  $3  a 


havo.lieen  at  the  rate  of 
hare  on  the  common.  AVliile  in 
some  quarlers  there  have  I>een  ex¬ 
pectation.''  that  dividend  action  on 
lie  common  might  he  considered  be¬ 
fore  lon.g,  directors  arc  understood 
o  lie  coiuniittcd  more  to  a  policy  of 
putting  liack  earnings  into  improv- 
n,g  tlie  working  capital  po.sition  by 
generous  write-offs  for  denreeiatian. 


000  to  the  reserve  fund  and  carry 
j  forward  $43,463  into  the  new  year. 

These  profits  carried  forward  and 
,  the  reserve  fund  now  amount  to 
I  124rt  of  the  capital,  the  latter  stand- 
I  ing  at  $724,550  and  the  reserve  fund 
I  at  $850,000.  The  mortgages  held  by 
I  the  company  totalle<I  $2,708,332  and 
I  the  high-grade  securities  $7!I3.400.  in 
i  addition  to  slocks  fully  paid-up  $32,- 
)  200.  and  cash  $41,658.  'riio  total  de- 
!  benturos,  deposits  and  reserves  for 
for  taxes  amounted  to  $2,031,882. 


•  .H',-."  ifvonur  . 
i:\p,  and  t.vxes 

I  nlerc.«i . 

iHpicciation.  . 


3'sii 

Mioitli.''  Aloott',' 
ti>  Cct.  t.i  o.'t. 

::i.  isl’7.  ;;i.  isiui 
•v.'ir.fi.r:*;  .yiTt.s.-.:! 

131. tor,  '>7,fiS.3 
ins. 3:::!  1 3«..-,.'.3 

in, 003  .'iS.onn 


.^Iirplii.s . $  l,->.3Sii  $  l.SOO 

I'l-v,  .■'urp .  1.63? 

r.  &  I.,  bat  . .  . .  $  K.nst;  s  l  o?? 

Halaiice  Sheet  Changes. 

Halance  sheet  shows  an  increase 
of  $161,000  in  total  a.ssets,  which 
have  reached  a  total  of  $5,163,282.  the 
increase  being  largely  due  to  growth 
in  plant  investment.  Ixians  from 
the  parent  company  show  an  increase 
from  $100,000  to  $196,100.  Depreci¬ 
ation  reserve  has  been  more  than 
doubled  by  the  year’s  addition  and  is 
.shown  at  $73,000. 

The  Ottawa  River  Power  Com¬ 
pany,  Umiled.  through  stock  owner¬ 
ship,  is  controlled  and  operated  by 
the  Power  Corporation  of  Canada. 
Balance  sheet  figures  compare  as 
follows: 

Oct.  31,  Oct.  .31, 
1327  1326 

Plant  Invest . .<5.073.131  $4,934,739 

fash .  4  6.359  27.372 

Accounts  rec.  31.312  33.055 

.S'lipplies .  5.232  4.277 

I'rcpaid .  3.5S3  2.753 


Total . 


$3,163,232 

I.lNhlMtlCK. 


,003,200 


J-'iiTi't-d  debt.  .  .  . 

$4,onn.nna 

non. 000 

Xot-s  pay.  .  . 

i>r,»i.nno 

C'lO.OOO 

I.''8ns . 

lOfi.l  00 

100.000 

.\cc  pay . 

65,346 

53.750 

Arcnied  int..  .  . 

1 1  :t.:  13 

I  'ap.  ttnek  .  .  , 

i.'o  000 

\:j(t  ooo 

79  non 

Ono 

.~)irplus . 

1  7, 086 

i,nr>r» 

Total . 

$5.169.;S3 

001?  '^00 

*  — shares 

of  11"  par 

t  aluc. 

than  of  any  iminediato  distribution 
ill  tlic  form  of  dividends. 

Sinjill  Kloaling  Supply. 

The  is.sued  common  .''lock  capital¬ 
ization  of  tlie  company  consists  or 
2.5.O00  sliares  of  no  par  4alue.  Of 
these  over  S.uOd  sluires  were  distri¬ 
buted  as  it  honu.s  with  the  Sl.ooopou 
of  7'f  jireferred  stock  otitstanding. 
and  the  flotiting  supply  of  the  stork 
is  staled  to  he  limited,  due  to  the 
large  amount  that  i.s  in  the  hands  of 
intero.sts  who  were  identified  with 
tlie  promotion  of  the  company. 

This  sinitition  has  made  the  tech¬ 
nical  po.sition  of  Viau  susceptibel  to  xP, 
:i  quick  iidvance  on  any  special  de-  ,  l 
niand.  and  has  had  much  to  do  with 
the  pace  of  the  rise  in  the  stock  in 
the  past  few  days. 


increasin 
to  $756,841. 

Gro.ss  revenue  for  the  twelve 
months  amounted  to  $238,735.  In  the 
preceding  period  of  11  months  the 
gros.s  revenue  was  $116,540.  eqiiiviil- 

,  ent  to  a  rate  of  $282,748  for  twelve  _ _ 

months.  Lxpenses  and  taxes  for  ^  ^  _  .  r  ki  c 

tile  y  ear  under  review  were  aeliiaily  I  '-»ypsum  (juaines  Of 
lower  than  those  for  the  preoeding  To  Produce  Million  Tons 

period,  which  was  longer  by  two  Halifax.— The  amount  of  g.vpsum 

I  months.  Bond  Interest  and  prefer- i  in  .\ova  Scotia  during  the  fiscal  year 
red  dividends  were  proportionately  ended  Septemlicr  .20th,  1327,  was 
'smaller.  Afterthese  dednetions  were  851,053  tons,  exceeding  'the  amount 


remained  a  surplus  of  $46,725.  which  mined  last  year  by  244,837  tons.  The 
was  carried  forward,  ('omparison  of 'output  of  gypsum  is  steadily  increaS' 


profit  and  loss  figures  follow: 


rcvsniis 
i;\r>.  atul  lavs.' 
B"M(1  inl^rc.'it .  , 

Xct  prefit.. 
PM.  dividend. 


Prev.  balance. 


Twrivc 

Fourt-rn 

Montli.-, 

Months, 

1  327 

1326 

$338,793 

$466, ,310 

.  3T]n68 

37.712 

.  150,000 

175,000 

$151,725 

$173,827 

.  105.000 

122,500 

.$  46.725 

$  51.327 

:..'!K0 

SI. 352 

ing  and  with  the  demand  becoming 
greater  it  is  expected  that  the  quar¬ 
ries  in  the  province  will  have  an  out¬ 
put  of  over  one  million  ton.s  this 
i  year.  The  Canadian  Gypsum  Com¬ 
pany  at  Wentworlli  was  the  largest 
producer  this  year,  it  having  mined 


1327  as  against  15.000,000  barrels 
in  1326. 

It  is  noteworthy  that  the  second 
pipe  line  from  the  Colombian  conces¬ 
sions  of  tho  company  only  camo  into 
operation  last  .Inly.  Hence,  it  may 
lie  a.ssumed  that  shipments  for  1328 
will  lie  much  .greater  than  in  1327'. 
probalily  252^  It  is  estimated  that 
sales  for  1328  will  approximate 
28.000,000  barrels. 

A  total  of  202  wells  have  been 
drilled  in  tho  Colombi.an  fields,  of 
wliicli  only  5  wells  were  dry.  Aver¬ 
age  production  of  the  productive 
wells  is  well  over  500  barrels  daily. 
Twenty-four  of  the  wells  brought  In 
in  1327  averaged  1,000  barrels  daily. 

I,ow  Prices  Offset. 

It  may  lie  assumed  therefore  that 
the  company  is  in  a  position  to  .shij) 
from  its  Coloinltian  wells  well  over 
100,000  barrels  daily,  as  against  the 
current  pipe  capacity  of  50.000  bar¬ 
rel.''.  The  building  of  another  pipe 
line  will  probably  depend  on  the 
jeonrse  of  nude  prices  this  year. 

While  oil  prices  were  low  during 
;  1327,  this  did  not  prevent  tho  com- 
'  pany  from  sliowing  big  profits,  the 
I  lower  price  being  offset  by  bigger 
I  output. 

As  Imperial  Oil,  Ltd.,  owns  over 
60';^  of  International  Petroleum 
stock,  the  stock  of  Imperial  Oil 
should  benefit  from  any  construction 
movement  that  takes  place  in  Intcr- 
hational  Petroleum  shares.  Neither 
International  Petroleum  or  Imperial 
Oil  shares  have  participated  in  an 
important  wa.v  in  the  aggressive  up¬ 
ward  movement  that  has  occurred  In 
the  market  for  Canadian  oil  shares 
as  a  group. 


This  dean,  crisp,  durable 
paper  combines  quality  with 
economy.  Six  contrasting 
colors  and  white  give  It  all 
around  utility  for  Inter, 
office  letter  heads  and  de¬ 
partmental  forms  of  real 
attention  -  getting  value. 


Widely  recommended  by 
printers  for  direct-mailing 
pieces,  often  eliminating  tlie 
need  of  an  extra  color-print¬ 
ing  impression.  Specify 
Service  Bond  on  your  next 
stationery  or  mailing  piece 
order. 


THE  HOLLAND  PAPER 
COMPANY  LIMITED 

MONTREAL 

nigh  Grad^  Paper  Maker$  Since  ISS2. 


STelcQ 


The  flame 
to  Guide  i/our  Purchase 

STEEL  &  IRON 
PRODUCTS 


THE 

.  STEEL  ^ 
COMPANY 

OF 

^ CANADA > 

V  LIMITED  y 


HAMILTON> 


rWONTRLAL 


*  r..  babrnc-  .  .$  43,133  $133 

-Aft^ 


ducting  incom*  tax  and 
depreciatien  reserve  appropriation  for 
the  preeeding  year. 

X — Suhjeef  to  income  tax  and  de¬ 
preciation  for  1926-27  period. 

Improved  Balance  Sheet. 

In  the  halance  sheet  plant  :s 
shown  at  a  slightly  higher  figure 
but  the  most  striking  changes  are  in 
investments  In  as  well  as  advances 
to  subsidiary  companies.  The  in¬ 
vestments  are  shown  at  $334,204,  asj 
against  $270,000.  and  the  advances 
are  shown  at  $136,100,  as  against 
$100,000.  Cash  and  other  liquid  as¬ 
sets  show  a  decrease,  while  account.s 
— n — TTT  ,  .  ....  'payable  are  higher.  Balance  sheet 

Toronto  Riircau  The  rlnnnci:il  * i  f/v*.  .. 

Toronto.  -  Building  Products,  i  'I'®  compare 

Limited,  is  expected  to  show  in  the  ’  Asset*, 

annual  report  for  1327,  earnings  of  |  '  Oct.  31,  Oct.  31. 

appro.'dmatcly  $3.50  the  share  on  the  :  1927  '  1926 

common  stock.  Reports  for  previous'  _ . $4,440.7,59  $4,434.S44 


TO  SHOW  $3.50 
A  SHARE  EARNED 

Building  Products  Enjoyed 
Sound  Expansion  in  Busi¬ 
ness  in  1927 


EARLY  FINANCING 
KNiniNG^  MERGER 

Zimmerknit,  Ltd.,  Will  Issue 
Bonds  to  Finance  Purchase 
of  Harvey  Knitting. 


Toronto  Bureau  The  Flniinri.'il  Times. 

Toronto.  —  Financing  of  the  deal 
w  herelty  Zimmerknit,  Limited,  of 
Hamilton,  takes  over  Harvey  Knit¬ 
ting  Company,  of  Woodstork,  vill 
lake  the  form  of  an  Issue  of  aliout 
$75i).d00  6  per  cent,  first  mortgage 
Iiouds  0,''  Zimmerknit,  amounting  to 
iit'out  $400. oof. 

Thi.s  brings  to  a  head  a  consolida¬ 
tion  whicli  hits  been  tallioi  of  .for 
sonic  time,  although  on  a  smaller 
seals  than  that  originally  proposed. 
K.-irly  last  summer  interests  behind 
Zimmerknit  approached  Harvey 
Knitting  (  bmpany  as  weil  as  one  or 
two  other  concerns,  wifu  a  view  to 
forming  a  combinatiou  vliicti  cvotild 
tank  in  importance,  a.,  far  n.s  the 


years  have  not  been  published,  but 
the  estimate  for  1327  published  fc- 
cently  when  the  copimon  was  offered 
the  public,  was  scjTi.OOO  on  the  110.- 
000  shares  to  be  outstanding.  This 
c.^timate  was  unduly  conservative,  it 
is  said.  The  actual  figures  will  he 
somewhere  near  $40O.O00,  it  is  as¬ 
serted  on  good  authority. 

The  company  has  been  .  making 
tihstantitil  progress  and  ;i  prosper¬ 
ous  ctireer  is  being  predicted  for  the 
common  stock. 

Fill  lire  Outlook  Bright. 

Building  Productis,  Limited,  is  a 
consolidation  of  two  concerns  whicli 
i  lormerl)-  liad  been  <  anadian 
tir.-inclies  of  ptirent  concerns  in  the 
l  iiiled  .Stilt es.  The  early  years  of 
tlieir  divorce  from  piiternal  super¬ 
vision  were  not  siiccessftil  in  large 
degree,  Imt  the  amalgamation 
brought  good  result.s. 

In  1327.  the  company  acquired  the 
patent  roofing  tni.sincss  of  the 
Beaver  Co..  Limited,  and  now  oper¬ 
ates  four  plants  in  Ontario  and  Qiie- 
liec.  With  building  construction  in 
Canada  at  a  high  peak  and  with  the 
outlook  for  the  country  excellent,  it 
i.s  calculate?!  that  thi.s  comiiany, 
manufacturing  all  kinds  of  patent 
roofing  and  other  building  supplies, 
will  benefit  greatly. 


tsiibsid.  Cos.  .  . 
Advan.  to  sub. 

ra.«h . 

Call  loans . .  . . 
■Acc.  rec.  .  . . 

I’rejiaid  .. 


334,204 
•  196.100 
36,052 

Vs,  46  5 
10,745 


n.nnn 

100.000 

3.1,90 
.55,750 
79.066 
3.2 10 


Totals 


•  tock .  . 
.•lock 


Pref. 
xCom. 

Berd.s . 

,\cc.  payable 
.Acer,  bond  int. 
,\ocr.  cbargc.x 
.Acer,  dividends 

Urprec.  icy.  . 

Surplus  ..  .. 

Totals  . .  .  . 


.  .  .$5,051,327  $4,951,09: 

I.iabilitles. 

.  ..$1,500,000  $1,500,000 


125.000 
2.500.000 
57.194 
37. .500 
.3.192 
17,500 
756.844 
49,105 


1  2.5,000 
500. 000 
1.291 

37. . 500 
6,963 

17. . 500 
629  55:! 

133)279 


..$5,051,327  $4,951,083 
.X — 2.5,000  shares  of  no  par  value. 

HIGHER  DIVIDEND 
FOR  PAGE-HERSEY 

Reported  Elarly  Establishment  of 
Disbursement  on  $4 
Basis 


MLWIPFG  FI  R  AFtTIOX. 

Winnipeg.  —  Furs  valued  ;it  ap- 
proxinmlely  .9753.000  were  offered 
for  sale  at  tlie  tViiinipeg  Fur  .Auc¬ 
tion.?.  Bilver  fox  represented  tlic 
hi.ghe.'t  iiggregate  with  1.7.10  pelts. 
-About  fifty  buyers  assenililed  from 
.New  A'ork.  .Montretil.  (  liicago  and  .St. 
I.oui.''.  many  carrying  commissions 
from  I.onrion  ;md  Paris  liousc..;. 


DIVERSIFIED  STANDARD  SECURITIES 

LIMITED 

/An  /ui'C.vtnicnt  Trust  which  owns,  by 
outright  purchase,  shares  in  26  of  the  lead¬ 
ing  companies  tliat  form  the 

“STANDARD  OILS” 

tlie  ricliest  group  of  companies  in  aggregate 
wealtli  in  tlie  world.  Over  650  tshareholdcrs 
of  Diversified  Standard  Securities,  Limited, 
through  this  Trust,  are  sharing  in  the  divi¬ 
dends  and  in  all  extra  payments,  bonuses, 
“melons,”  etc.,  that  arc  made  periodically  by  these  companies. 

The  Trust  agreement  provides  that  the  security  back  of  this 
investment  must  at  all  times  be  equal  to  at  least  100%  of  the  par 
value  of  the  Preferred  Stock  outstanding. 

We  believe  this  investment  offers  a  high  degree  of  security,  an  ex¬ 
ceptional  yield  and,  through  the  Common  Stock,  great  possibilities. 

Circular  describing  this  miestmcnt  sent  on  reejuesc. 

F.  J.  FAIRHALL  &  ASSOCIATES,  LIMITED 

260  St.  James  Street 


PRKFKRRED  STOCK 
t»7B  par  valuat 

Pricr  to  yield  7. 6^,0 

COMMON  STOCK 

Price  on  afplication 


Telephone  Main  3197 


MONTREAL 


Tnriinlo  Riirenii  The  KInnnrial  n'iinr*. 

Toronto.— I’age-Hersey  shares  arc 
duo  for  tin  increase  In  dividends  at  it 
comparatively  early  date,  according; 
to  advices  that  may  lie  regarded  as  ! 
rCiinble.  The  current  dividend  rate' 
’is  $3  per' annum  and  it  is  probable  | 
that  the  new  rate,  when  directors' 
take  iution  will  be  $4.  j 

It  is  understood  that  the  company  | 
lias  iiassod  tliroiigh  a  very  satisfac- . 
'lory  year,  and  that  material  ini- j 
'  provement  has  been  shown  in  the  fi- 
ntincial  position  of  stibsidiaric.s  liy 
way  of  Iinavy  reduction  in  bonds  out-  | 
standing.  Such  reductions  add  to 
I  the  merits  of  tlie  shares  of  the  par- 1 
lent  company,  as  greater  profits  from  , 
suli.sidiarics  will  be  available  for  dis- j 
tribiition.  i 

The  liquid  position  of  Page-Hcr- 
jScy  is  strong.  The  company  is  ready 
;  to  take  full  advantage  of  business  de- 
'veloping  from  the  large  building  and 
construction  program  that  Is  under¬ 
way.  In  1327  building  permits  at-  | 
tiiined  almost  a  record  total  ami  it 
is  estimated  that  the  total  of  1328' 

I  will  1)0  larger.  AVrought  iron  pipe 
'equipuiont  is  used  extensively  foi-  ra- 
jdiation  purposes,  etc. 


I  Canadian  Pacific  a  Real 

Factor  in  Immigration  ' 

About  53,000  new  settlers  were  lo- ' 
cated  in  ftinaiia  in  1327  througli  II."  ! 
agency  of  the  Colonization  and  De¬ 
velopment  Department  of  the  C:ina-| 
(lian  Pacific  Railway,  according  i<, ! 
J.  N'.  K.  -Alaealister,  assistant  com  -  I 
missioher  of  the  Deparenient.  (B  j 
this  number  35,(>00  were  assimilate  1 
lliroiigh  machinery  speeially  created  | 
by  the  deiiartment,  34.000  coming  ! 
from  Britain  and  European  coun  | 
tries  and  1,100  from  the  U.  S.  ! 

This  is  fair  record,  tlie  more  Inte;  ■  1 
esting  :is  the  old  haphazard  metl.od  [ 
of  immigration  have  been  abandon- ! 
ed  and  settlers  brought  out  unde, 
auspices  of  the  C.  P.  R.  pass  through 
specialiy  consti  ucted  charincis  to  de  j 


JVEIV  ISSUE 


These  Debentures  having  odverfisement  is  published  for  record  purposes  only, 

$4,000,000 

Donnacona  Paper  Company,  Limited 

6%  Twenty- Year  Gold  Debentures,  Series  “A” 

Tojte  daM  February  1st,  1928,  maturinc  February  lat^  1948.  Prineipal  and  aemi-anaual  interest  (February  Ist  and  August  Ist)  payable 
m  Canadian  gold  coin  or  its  equivalent,  at  the  Bank  of  Montreal,  Montreal,  Quebec,  Toronto,  Halifax,  Saint  John,  Charlottetown, 
Ottawa,  Hamilton,  Winnipeg,  Calgary,  Regina,  Vancouver  or  Victoria;  or,  at  the  option  of  the  holder,  in  United  States  gold  coin  or  its 
equivalrat,  at  the  Agency  of  the  Bank  of  MoAtreal,  New  York,  or  in  Sterling  at  the  Bank  of  Montreal,'  London,  England,  at  the  rate  of 
$4.86  2/3  to  £1.  CouponDebentures,  denominations  $1,000  and  $500,  with  privilege  of  registration  as  to  principal.  Redeemable  as  a  whole 
or  in  p^,  at  the  option  of  the  Company,  on  60  days’  notice  at  a  premium  of  5%  up  to  and  including  February  1st,  1929;  thereafter  at 
a  premium  of  5%,  less  34  of  1%  each  year  up  to  and  including  February  lat,  1947,  and  thereafter  until  maturity  without  premium;  in 
each  case  with  accrued  intcreat.  Trustee:  Montreal  Trust  Company,  Montreal. 


CAPITALIZATION 


First  Mortgage  Sinking  Fund  Gold  Bonds,  due  1948.'!  ^ 

Twenty* Year  Gold  Debentures,  due  1948 . . tTi 

Common  Shares  (no  par  value) . . ...... . . 


To  bo 
Authorised 
$12,000,000 
6,000,000 


To  be 

Outstanding 

$7,000,000* 

4.00Q,000t 


L 


200,000  shares  150,000  shares 
•  of  Series  “A",  5H%- 
t  of  Series  “A”,  6%. 

klitig 

of  no  par  value  Common  Stock  of  tho  Company  at  $40  per  share  up  to  and  including  Fabruary  lat,  1930;  at  $45  per 
share  up  to  and  including  February  1st,  1932;  and  at  $50  per  share  up  to  and  including  February  lat,  1934.  Should 
termination  of  rights  bo  brought  about  through  redemption  of  Serlaa  "A"  Debentures  or  otherwise,  this  stock  purchase 
right  may  be  exercised  within  the  period  provided  in  the  indenture. 

Descriptive  circular,  copies  of  which  will  he  supplied  upon  request,  contains  a  letter  from  Mr.  Robert  P, 
Kerrum,  Vice-President  of  the  Company,  from  which  he  summarises:  i 

THE  COMPANY  t  Donnacona  Paper  Company,  Limited,  is  being  incorporated  under  the  laws  of  the  Protrince 
of  Quebec  to  acquire  as  a  going  concern  the  assets  and  undertaking  of  the  Company  of  the  same  name,  which  for 
fourteen  years  has  been  successfully  engaged  in  the  manufacture  of  newsprint  paper  at  Donnacona,  Quebec. 

PROPERTIES:  Properties  which  will  be  owned  or  controlled  by  the  Company  include  a  complete  new^rint 
paper  mill  of  230  tons  daily  capacity,  with  necessary  groundwood  and  sulphite  plant,  situated  at  the  junction  of 
the  Jacques  Cartier  and  St.  Lawrence  rivers,  about  thirty  miles  west  of  the  City  of  Quebec;  freehold  and  leasehold 
timber  areas  in  the  Province  of  Quebec — principally  on  the  watershed  of  the  Jacques  Cartier  River — estimated 
to  contain  approximately  5,400,000  cords  of  pulpwood;  developed  water  powers  of  11,000  horsepower  installed 
capacity,  of  which  6,200  horsepower  is  hydro-electric  and  4,800  horsepower  is  hydraulic;  undevelop^  water  powers 
ha’ving  an  estimated  capacity  of  35,000  horsepower;  and  the  townsite  of  Donnacona,  comprising  hotel  and  school 
house,  houses  for  employees,  etc.,  situated  on  the  Montreal-CJucbec  main  highway. 

VALUE  OF  ASSETS:  The  value  of  mill  properties  and  water  powers,  developed  md  u^eveloped,  freehold 
and  leasehold  timber  lands  and  other  fixed  assets  owned  or  controlled  by  the  Company  is  estimated  to  be  approx¬ 
imately  $14,000,000. 

Net  current  assets  of  the  Company  and  of  its  subsidiaries  as  at  November  30th,  1927,  after  deduction  of 
current  liabilities  and  after  giving  effect  to  this  transaction,  as  certified  by  Messrs.  Sharp,  Milne  8i  Co.,  Chartered 
Accoimtants,  amounted  to  $1,624,273.46. 

The  consolidated  value  of  fixed  and  net  current  assets  combined,  adjusted  as  at  November  30th.  1927, 
therefore,  amounted  to  $15,624,273.46,  which,  after  deducting  $7,000,000  of  5  j/^%  First  Mortgage  Bonds  to  bo 
outstanding,  leaves  a  total  value  of  assets  of  $8,624,273.46 — equivalent  to  $2,156  per  $1,000  Debenture. 

EARNINGS:  'Based  on  the  annual  earnings  of  the  predecessor  company,  and  its  subsidiaries,  after  deducting 
operating  and  maintenance  expenses  and  local  taxes,  and  available  for  interest,  depreciation,  etc.,  for  the  three 
years  ended  December  31st,  1926,  as  certified  by  Messrs.  Sharp,  Milne  fit  Co.,  the  average  annual  net  earnings 
available  for  bond  and  debenture  interest  amoimted  to  $1 ,087,461.28,  equivalent,  after  deducting  interest  on  First 
Mortgage  Bonds  now  to  be  outstanding,  to  more  than  2.92  times  the  annual  interest  requirement  of  $240,000  on 
this  issue  of  Debentures. 

Net  earnings  on  the  same  basis  for  the  eleven  months  ended  November  30th,  1927,  are  certified  by  Messrs. 
Sharp,  Milne  fis  Co.,  as  $930,582.15. 

OWNERSHIP  AND  MANAGEMENT:  Through  a  substantial  cash  investment,  the  controlling  interest  in 
the  Company’s  common  shares  will  be  owned  by  Price  Brothers  fis  Company,  Limited,  of  Quebec,  and  associates. 

Price  Brothers  fis  Company,  Limited,  is  one  of  the  oldest  and  largest  manufacturers  of  newsprint  paper  in 
Canada,  and  its  preferred  and  common  shares,  which  are  listed  on  the  Montreal  and  London  stock  exchanges,  have 
a  total  market  value  as  evidenced  by  current  quotations  in  excess  of  $40,000,000. 

Directors  of  the  Company  will  include  the  following:  John  H.  Price  as  President,  J.  L.  Apedaile  as  Vice- 
President,  and  W.  G.  Mitchell,  R.  H.  Nisbet  and  A.  C.  Price,  idl  of  whom  are  officers  of  Price  Brothers  fis  Com¬ 
pany,  Limited;  W.  C.  Pitfield,  Director  of  Fraser  Companies,  Limited;  Victor E.  Mitchell,  K.C.,D.C.L., Director 
of  Abitibi  Power  fit  Paper  Company,  Limited;  and  Robdrt  P.  Keman  as  Vice-President  of  the  Company. 

We  offer  these  Debentures  for  delivery  ff,  as  and  when  issued  and  received  by  us,  and  subject  to  the 
approval  of  counsel  of  all  proceedings .  at — 

99^  and  accrued  interest,  to  yield  about  6.05% 

Royal  Securities  Corporation,  Limited 

MONTREAL  TORONTO  HALIFAX  SAINT  JOHN  QUEBEC  .  WINNIPEG  VANCOUVER  NEW  YORK 
CHARLOTTETOWN  OTTAWA  HAMILTON  CALGARY  REGINA  VICTORIA  ST.  JOHN’S,  NFLD. 

The  above  afaternente  are  not  gaaranleed,  but  are  baaed  upon  information  which  we  believe  ta  Ss  reliable  and  on  which  we 

acted  in  purchasing  these  securities. 


M.S  J.I.I 


■  s  sj  ULU I aai.ai  I  «.i  f .1 1  ■  J  g  ill  I 
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CONFEDERATION 
LIFE  ENJOYED 
RECORD  PERIOD 

New  Assurances  During  1927 
Up  $5,795,520  At 
$50,872,295 

REVENUE  OF  $13,000,000 


ESTABtlSHED  1S8.) 

Paid-up  Capital  -  $1,000,000  Reserve 

MONTREAL  HALtFAX  TORONTO  WINNIPE3 


VANCOUVER 


LONDON.  ENG. 


•  $1,750,000 
EDMONTOm 


WABA8S0  AGAIN 
GIVES  VALUABLE 
RIGHTS  ON  stock! 


FURTHER  aOWTH 
MANUFACTURERS 


GRATIFYING  YEAR  «'  ■'■■■ 

.UimilA  IlllVI  I  unit  $169,812,968,  or  about  $10,-  | -  i 

I  IS  REVEALED  BY  LIFE  ENJOYED  : 

I  awr  amMiMAaMuae  a  cles  account  stand  at  $149,726,165,  W 

I  DOMINION  BANK  r. RECORD  PERIOD 

I  stand  at'$15.158,674,  about  $884,892  !  } 

I  n  c  Tnrfr  1  J  '  Jih^ad  of  1926.,  In  capital  account  i  .  "  Z"  .  -«««  ' 

rrofits  ror  1927  Increased  )  the  assets  amounted  to  a  to't.al  of  <  New  Assurances  During  1927  ] 
!  by  $70,000  to  |  $4,925,130.  nearly  $100,000  more  than  '  Up  $5,795,520  At 

i  »1.328,000  capi..l  $50,872,295  j 

I  ADD  TO  RESERVE  j,1™  wnnsiS"*";  :oU’'c/nt  REVENUE  OF  $13,000,000  ! 

-  ;  more  than  the  capital.  ■  -  -  , 

Now  Stands  at  $8,000,000  oni -  - - - - -  j  Toronto  nurrau  The  Flnanclol  Times.  , 

Capital  of  Only  $6,000,000 —  PtM  MATIAMAir  ^  Toronto.  —  The  most  successful; 

'  Current  Position  Maintained!  t API.  PIAllUPIALL  year  in  the  history  of  the  .associa- | 

I  0°H«JthyB«U  j  JM  OTnAur  j 

i  Toronto.  —  The  fifty-seventh  an-  IH  UllIVllU  U,s  and  pollcyuoidcrs  of  Confedera- I 

nual  statement  of  the  Dominion  I  lATTf FI  PO^fTION  Associat’ou  at  the  annual  j 

Bank  for  the  year  ended  December  I  UJl  I  lUil  j  meeting  held  here. 

Slat  Is  the  most  gratifying  that  the  j  '  -  insurance  Includiug  bonu.?  ' 

bank  has  yet  Issued.  i  Current  Assets  Shown  at  49  Per  additions  and  revivals  amounted  to  | 

I  Profits  for  the  year  are  $1,328,000  !  Cent,  of  Liabilities  to  $50,872,295;  an  Increase  over  the  I 

I — $70,000  greater  than  In  1926.  Aftter  i  Public  previous  year  of  $5, <95, 520.  The 

paying  the  usual  dividends  and  ^  '  - — -  total  insurance  in  force  at  the  close  ' 

bonus  amounting  to  $780,000,  con- ;  FUNDS  BETTER  EMPLOYED,  of  the  year  was  $258,466,184;  an  in-  , 

tributlng  $45,999  to  the  officers’  pen-  - ^ —  crease  for  the  year  of  $27,718,247. 

slon  fund,  and  prt^ding  $165,500  annual  report  for  the  twelve  The  net  revenue  from  premiuTiis  > 

for  Dominion  and  Provincial  taxa-  months  ended  November  30.  1927,  annuities  amounted  to  $114S‘>  -  ^ 

tlon,  $260,000  was  written  off  bank  submitted  to  shareholders  of  the  annuities  amount«d  to  $1148.. 

premises  account,  compared  avlth  uanque  Canadlenne  Nationale  at  the  increase  over  the  previous  i 

$200,000  In  1926  and  $100,000  in  1925.  annual  meeting  of  that  instltption.  year  of  $1,683,603.  The  net  revenue 
From  accumulated  earnings  in  |  shows  that  the  bank  has  enjoyed  from  interest  and  rents  was  $2,919 
profit  and  loss  account,  $1,000,00''  j  another  successful  year.  Net  profits  781,  which  was  $$326,683  in  e.xcess  of ' 
has  been  transferred  to  the  reserve  •  (be  year  amount  to  $903,200,  as  that  for  the  prexdous  year. 


. — - — - — * -  j  Toronto  nurrau  The  Flnanclol  Times.  , 

A  M  MAT'fAATAIl?  I  Toronto.  —  The  most  successful; 
LAlt.  llAllUllALlj  history  of  the  .as«^ocia- | 

«.»»•  fm*  oirn/\nt/>  described  in  the  56th  an-  | 

R  A  rail  iN  SiRllNh  i  Jlual  report  presented  to  sharehold- j 
Llnilll  in  UllIVllU  U,.s  and  pollcyuoidcrs  of  Confedera- I 

LIQUID  POSITION !  ““  I 

'  _  j  New  insurance  Includiug  bonu.?  > 

Current  Assets  Shown  at  49  Per  i  additions  and  revivals  amounted  to  | 


Cent,  of  Liabilities  to  $50,872,295;  an  Increase  over  the 

Public  previous  year  of  $5,795,520.  The 

'  _ _  total  insurance  in  force  at  the  close 

FUNDS  BETTER  EMPLOYED.  of  the  year  was  $258,466,184;  an  In- 

- - ; —  crease  for  the  year  of  $27,718,247. 

The  annual  report  for  the  twelve  The  net  revenue  from  premiums  : 


Increases  Salesman’s 
Productivity  50?& 

One  of  the  leading  fims  in  Canada, 
quoting  the  kind  of  success  it  has  in 
selling  by  Long  D’stance,  reports  that 
63  Long  Distance  calls  to  nearby  teiri- 
toiy,  costing  $12.85,  resulted  in  sales  to 
th§  value  of  $625.00. 

Though  the  amount  saved  in  travelling 
expenses  was  veiy  large,  the  time  saved 
was  the  most  important  of  all.  Long 
Distance  increases  the  salesman’s  work¬ 
ing  capacity  more  than  50<^f. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


«  - - -  —  - - -  year  aiJiuuiit  lu 

llhk  rninPANY  $120,000  carried  forward  j  against  jggo.csg  in  1926. 

lill  Li  VvlfJl  nil  1  I  in  profit  and  loss  account.  _  i  Total  deposits  amount  to  $123,- 


Snrplns  of  $1,841,911. 


Further  17,500  Shares  Offered  I  New  Business  For  1927  at  $77,- 


At  80  On  a  1  For  3 
Basis 

RIGHTS  OF  OVER  $13 

Shareholders  of  the  Wabasso  Cot¬ 
ton  Company.  Limited,  are  being  ad- 


576,008— $402,554,43 1 
In  Force 

ASSETS~UP^, 750,000 


The  capital  figures  of  the  bank  700  000  as  against  $114,896,000,  an  The  surnlus  earned  on  the  year’s  ’ 
now  stand:  Capital.  $6,000,000;  re-  increase  of  over  $8,800,000.  More  oplratlons  excee^d  that  of 
dred"  a  OH  ihfruTreo  ner^’cL  o‘f  56,300.000  of  this  increase  is  in  Ke  bis^-^ry  of  the  assoclation.'and  ’ 

^  ^  amounted  to  $1,841,911.  Total  assets  , 

the  capital.  at  December  31.  1927,  amounte<f  to  i 

(.am  In  Deposits.  |  702,336,  compared  with  $139,070,229  $57,133,437,  being  an  increase  for  the  , 

Deposits  of  nearly  one  hundred  |  at  the  end  of  1926.  Quick  assets  year  of  $6,472,629.  The  total  death) 
and  nine  million  show  an  increase  of:  amount  to  $77,033,50-  as  against  claims  for  the  year,  after  deducting  | 
ten  million  dollars  during  the  year,  572,737^74  a  year  aga  [re-assurances,  amounted  to  $1.811 -j 

DeDoslts  beaping:  interest  increaa^l  Hcaltliy  lasn  losition.  1011.  The  matured  endowments; 


The  annuiil  report  of  Manufac-  j)eposlts  bearing  interest  increas^l  Healthy  Cash  Position.  I  Oil.  The  matured  endowments 

turers  Insurance  Company,  aS  geven  million  dollars  and  now  stand  Quick  assets  represent  409c  of  i  amounted  to  S729.386,  an  increase  as  > 


vised  by  circular  letter  that  the  di-  policyholders  and  highest  point  in  the  bank’s  |  ^^tal  liabilities  compared  with  the  previous  year 


shareholders  at  the  annual  meeting  j  jjjgtory 


rectors  haxe  dec  d  o  19tb  of  .Tanuary.  indi-  current  loans  at  $60,600,000  sho-  i^eni  zz.iyyo  oi  loiai  iiaDinues  lo  me  |  policyholders  during  the  year 

diately  17,o00  shares  of  new  stock  cate.s  a  year  of  marked  expansion.  an  expansion  of  three  million  dol-  Public.  amounted  to  $5,463,584,  which  is  an 

and  to  offer  such  new  stock  to  hold-  Another  record  in  new  assurances  larg.  Call  loams  in  Canada  and  Tf»e  decline  of  $3,081,399  m  the  increase  of  $968,228  over  the  year 
ers  of  outstanding  shares’of  the  com-  established.  The  new  business  abroad  at  $21,6’0p,000  have  increased  amount  of  .securities  held  by  the  jgog. 

pany  at  the  price  of  $80  per  share  amounted  to  $77,576,008.  over  nine  million  dollars.  The  bank’s  |  Ijank  finds  its  offset  in  the  increase  commenting  upon  general  condi- 

on  tL  basis  of  one  share  of  the  new  ^rmslns  the  insurance  in  force  at  very  .strong  liquid  position  has  not  I  of  5o.696.730  shown  1  tlons  in  Canad.s.  the  pre.sidcnt  and 

.stock  for  everv  three  shares  out-  December  olst.  1927,  to  $402.5o4,431.  only  been  maintained  but  strength-  1.0^ jind  discounts  \^hlch  stand  at  ,  freneral  manager,  both  referred 


cash  assets,  at  $30,66-.,o-l,  repre-  The  total  payments 

sent  22.49%  of  total  liabilities  to  the  i  policyholders  during  the  y 
public.  _  amounted  to  $5,463,584.  which  is 


ublic.  .  ,  amounted  to  $5,463,584,  which  is  an  ! 

The  decline  of  $3,081,399  m  the  increase  of  $968,228  over  the  year  ■ 


.sfoc^^or'Iv^oTrthSr  shirks®  ^  December  31st.  1927,  to  $402,554,431.  only  b^em  marntalnerb^rst^ength- 1 stand  at 
RtanHinsr  nf  record  Fehnnrv  1  T'l®  assets  Of  the  company  In-  cned.  $62,949,(01. 

‘^e  subscriXn  creased  by  $8,750,000,  and  at  the  end  Cash  assets  are  $26,600,000- !  ™s  improvement  indicates  that 

stock  will  be  payable  in  eight  uf  December  reached  the  huge  sum  nearly  twenty-two  per  cent,  of  pyb- ;  ®anque  Canadlenne  Nationale,  vhllst 

S76.483.181.  Of  this  amount  over  lie  liahiiitles.  .inH  tot.-ii  Uni, Id  .iBsetR  raafntainmg  its  assets  m  a  .strong 


December  31st,  1927,  to  $402,554,431. 


The  assets  of  the  company  In-  cned. 


(Vuuiug  oi  leuuiu  rcuiuai.*  i.  i  ,  ,  ,  V,  .iL  -  j 

'The  subscription  price  of  the  new|^’'^ased  by  $8,7o0,000,  and  at  the  end 


$26,600,000- 


monthly  instalments  of  $10  each,  the  57|5.483,]8l.  Of  this  amount  over  lie  liabilities,  and  total  liquid  assets  I  ^  ^  ®  ’  ' 

first  payment  being  due  on  or  before  $2<, 000,000  is  invested  m  govern-  are  $69,800,000  or  fifty-seven  P®*"  i  for  a 

March  1.  From  and  after  March  1  men t,  government  guaranteed  and  cent,  of  public  liabilities.  'This  is  an ;  ^ 

all  instalments  paid  in  will  bear  in-  municipal  bonds  and  more  than  $20,-  improvement  of  ten  millions  in  .rid,,  and  tnduftrv 


the  general  manager,  both  referred  i 
to  the  fact  that  during  the  year  j 
there  was  a  substantial  increase  in  i 
the  market  values  of  securities  of  i 
every  description  from  Dominion  , 


liquid  po.sltion,  has  round  more  i>  7 i 

4“*  via  -Lii.x ixT. jT.-n 4-  «i  *%.#« A#  RiTcl  TYro\  incifl I  go%0rtiindiL  ODlig«i* 

fitable  employment  for  u  part  of  its 

in  irtono  ocrv^/ttii  tiotts  ciow D  to  tliose  Oi  Hiorc  speciila- 


municipal  bonds  and  more  than  $20,-  improvement  of  ten  millions  in  ’  current  loans  to  ^ 

.  *  -  I  .  R  ture,  trade  and  industry.  * 


terest  at  the  rate  of  per  annum  000.000  comprises  first  mortgages  on  twelve  months. 


We  have  prepared  a  circular  on 


The  Petroleum  Industry 


Which  contains  an  analysis  on 


THE  INTERNATIONAL  PETROLEUM 
COMPANY,  LTD. 

Bongard  &  Company 


MemlirrM 

Toronto  Stock  Kx4*li4iii^r 
Montrcul  Sto<*k  KicchiinKC 
3lontrciil  t'url>  Mairket 
AMMOcintc  McmlicrM 
Xcw  York  Curh  Mnrkct 

244  BAY  STREET  " 

'rcicphone  SSSii 


TORONTO  2 


until  October  1,  on  which  date  the  improved  real  esfete. 


Total  assets  Increased  $13,700,0001 


Interest  will  be  paid  by  the  company 
to  subscribers  by  cheque. 

The  new  shares  will  rank  for  divi- 


Pajine.nts  to  policyholders  also  and  now  stand  at  $141,482,753. 

constituted  a  record.  Death  claims - 

amounted  to  $2,412,066;  matured  militif  /lAtlVnAf 


dend  as  declared  for  the  quarter  I  policies,  annuities,  etc.,  $3,219,065 


December  -31,  1928. 


and  dividends  to  policyholders  $t,- 


NEW  CONTROL  FOR 

rants  will  be  is.sued  on  February  1. '611,217.  P.ayments  to  living  policy-  l)|?01?17PTmAI  Cl  ACC 
The  right  to  subscribe  will  expire  holders  totalled  almost  twice  the  sum  -  Kl*|*l  I  |II|M  IfJ 
•March  1.  paid  beneficiaries  under  ‘death  »*•»»*  wiiuv 

The  last  recorded  sale  of  Wabasso  claims.  In  addition  to  the  above  the  - 

was  at  133Vi.  At  this  level,  the  of-  company  ^et  aside  $1,958,852  as  dl-  No  More  Stock  to  Be  Sold  As 
fer  of  new  stock  at  80  on  a  basis  of  vidends  to  policyholders  to  be  paid  Comnanv  Now  Fuliv 

one  in  three  confers  valuable  rights,  during  1928.  *’«««  *  ““J 

which  are  wortli  over  $13  per  share.  ‘Surplus  earnings  in  1927  were  rinancea 

Early  in  1927  an  offering  of  17,500  very  satLs factory  and  have  madepos-  • 

shares  was  made  at  $60,  hringinv  gibie  an  increase  in  the  scale  of  di-  Toronto.  —  Control  of  Perfection  | 
the  outstanding  capital  up  to  52,500  vidends  payable  to  policyholders  for  Glass  Company  Ltd,  has  been  acqulr- 1 
.shares.  The  present  issue  will  bring  the  fourth  consecutive  year.  ed  by  a  Montreal  amPToronto  finan- 

outstanding  stock  to  70,000  shares - - - - -  cial  group;  and  it  is  announced  that 

and  will  leave  36,000  shares  i /x/xyriMIICn  i^DAUITU  now  that  the  company  has  been  com- 1 

thorized  but  not  issued.  I  l.llnl  I  Hillhll  IfKIlWlil  nletelv  financed  no  more  treasury 


Neiv  Issue 


As  this  issue  has  been  over  subscribed  this  advertisement  appears 
as  a  matter  oj  record  only. 


CONTINUED  GROWTH 
FOR  CAPITAL  TRUST 


.shares.  The  present  issue  will  bring  the  fourth  consecutive  year.  ed  by  a  Montreal  amPToronto  finan- 

outstanding  stock  to  70,000  shares  | - - - - -  cial  group;  and  it  is  announced  that 

and  will  leave  36,000  shares  i /x/xyriMIICn  i^DAUITU  now  that  the  company  has  been  com- 

thorized  but  not  issued.  LUilllDiuljl/  uKUnlll  pletely  financed  no  more  treasury 

TO  REDEEM  BONDS  CAPITAL  TRUST  wS  the  former  presi- 

IV  liljl/LiLiHl  Wlil/u  _  dent  and  organizer  of  the  company, 

OF  STETSON-CUTLER  ?'r^Stion®^shows  diviSl  shnrehoS,  b^t 

- -  consistent  growth  during  1927.'  Sanf  Vlr  «  ha  * 

It  Is  understood  lo  he  the  in  ten- ;  The  amount  placed  in  the  savings 
tion  to  redeem  all  of  the  presently  !  (jepartinent  bv  the  general  public  of  hm  financial  duties  w  ith  respect  to  j 
outstanding  Stetson-Cutler  &  Com- !  has  advanced  to  $3,388,000  as  com-  companj.  He  will,  however  be  i 
pany  7  per  cent,  first  mortgage  bonds  pared  with  $2,708,000  last  year,  and  m'orded  an  opportunity  of  develop- 1 
due  1942,  on  February  20th  next,  at  j  $2,217,000  the  previous  year,  an  in-  inventions  which,  It  is  un- 1 

106  and  accrued  intere.st.  Notice  to  j  crease  of  $1,171,000  in  two  years.  derstood,  will  soon  be  placed  on  the  j 


$2,000,000 

Reliance  Grain  Company.  Limited 

6%  First  Mortgage  and  Collateral  Trust  Sinking  Fund 
Twenty-year  Gold  Bonds 
Series  “A” 


Dated  January  2nd,  1928 


Due  January  2nd,  1948 


106  and  accrued  intere.st.  Notice  to 
this  effect  is  expected  to  be  pub¬ 
lished  withlu  the  next  week. 


Principal  and  semi-annual  inte.wt  (January  2nd  and  July  2nd)  payable  at  the  holder’s  option  in  gold  coin  of  the  Dominion  of  Canada, 
of  or  equal  to  the  present  standard  of  weight  and  fineness,  at  the  principal  office  of  the  Bank  of  Nova  Scotia  in  .Montreal,  Toronto, 
Winnipeg,  Vancouver  and  Halifax  In  Canada,  or  in  United  States  gold  coin,  of  or  equal  to  the  present  standard  of  weight  and 
finc»'"s.  at  the  Agents  of  the  said  Bank  in  New  York  City,  U.S.A.  Redeemable  as  a  w  hole  or  in  part  on  anv  interest  <late 
thirty  days’  notice  at  105'’o  and  accrued  interest.  Coupon  bonds  in  denominations  of  $1,030.  $500,  and  $100, 
with  prinlege  of  registra  tion  as  to  principal  only. 

Trustee:  MONTREAL  TRUST  COMPANY 


Quick  liquid  assets,  consisting  of  hwket. 


lished  withlu  the  next  week.  j  Government  bonds  and  cash  on  hand  interests  who  have  ac- 

A  total  of  $2,500,000  principal  amount  to  $73,000,  being  equAl  to  quired  control  of  the  company  will 
amount  of  these  bonds  was  sold  bj’ !  48%  of  the  total  savings  payable  on  h*  represented  by  the  following 
the  Royal  Securities  Corporation  in  1  demand.  group; 

1922  at  98.  the  amount  now-  out-  The  number  and  value  of  estates  President,  A.  W.  Holmested,  Tor- 


CAPrT.\LIZ.\TION 


1922  at  98,  the  amount  now-  out¬ 


group;  I 

President,  A.  W.  Holmested,  Tor- , 


standing  being  $2,235,500.  Stetson-  hmd  agencies  under  administration  onto;  vice-president,  Duncan  Mc-"^ 
Cutler  is  a  wholly-owned  .subsidiary  has  increased,  the  inventory  vi’’  Laren.  Toronto;  directors,  .1.  P.  An- 1 
of  Fraser  Companies,  Limited,  and]  being  $6,656,000  as  compared  w-ith  glin,  Montreal;  F.  E.  Smith.  Mont- 
through  it  Fraser  controls  a  largo  '  54,908,000  last  year.  Total  assets,  real;  and  J.  J.  McFadden,  Sprague,; 


6%  First  Mortage  and  Collateral  Trust  Bonds  (this  Issue) 

Cumulative  Preferred  Stock . 

Common  Stock  of  no  par  value . 


Authorised 
$5,000,090 
.^,000^000 
109,000  Shs. 


To  be  Is.sued 
$2,090,000  Series 
2,000,000 
100,009  Shs. 


area  of  very  valuable  timber  lands. 


List  of  Tenders 


TOWN  OF  W.VLKERVILLE. 

A.  E.  Ames  &  Company  were  the 
successful  tenderers  for  an  issue  Of 
$169,240,  oCc,  10,  15  and  20-year 
bonds  of  the  town  of  Walkerville, 


$4,908,000  last  year.  Total  assets,  real;  and  J.  J.  McFadden,  Sprague,; 
including  estates  and  agencies  under  Ontario.  i 

I  administration  are  $10,802,000.  Operates  3  Plants. 

I  Profits  for  year  were  $48,667  as  After  the  confirmation  o*f  the  ne-  i 
I  compared  with  $39,051.  ,  cessary  by-laws,  the  board  of  dlrec-  i 

’  tors  will  be  increa.sed  to  seven  by  t’ue  : 

nilTQTANniNF  VPAP  atklltlon  of  two  more  Influential  men 

VUlul  pImI/HvU  1  Cnl\  resident  in  the, Province  of  Quebec.  1 

FOR  MIDLAND  LOAN!  j 

_  I  Limited,  has  been  ap.polnted  general 

In  the  annual  statement  of  Mid-  manager  of  the  company  with  head-  ; 


Tenders  foi  ’ '  'and  l.oaii  and  Savings  Company,  quarters  at  Montreal, 
lenaers  roi  ,  „  - I  The  company  i>aa 


their  hid  being  101.26.'  Tenders  fol-  !  t-oaii  and  savings 
]q^.  I  Port  Hope.  Ont.,  it  is  show: 

.L  E.  Ames  &  Co . 101.26  | 

Djinent,  Anderson  &  Co . 100.68  |  ^'hich,  with  $lb.664  carried 

Bell,  Gouinlock  &  Co . 100.60  i 

C.  H.  Burgess  &  (’o . 1)Xt  24  j  for  distribution  of  $.2,739 

McLeod,  Young.  Weir  &  Co...  99.59  I 


I  Port  Hope.  Ont..  it  is  shown  that  the  I  cne  company  hm  been  in  opera- 1 
I  earnings  for  the  year  w'ore  $56,075,  f'on  only  twelve  months,  and  is  no.w  i 
j  which,  with  $16,664  carried  over  from  |  operating  three  plants— in  Montreal.,' 
!  last  year,  gave  an  amount  available  i  Toronto  and  Windsor.  The  growth  of 
i  for  distribution  of  $72,739.  I  the  company  is  partly  due  to  the  fact  j 

j  After  making  llie  largest  dividend  I  that  it  acquired  the  assets  and  good- ! 
I  distribution  to  shareholders  ever  I  will  of  La  Cle  l.’eramo  Vitrail  and  ! 


Fry,  Mills,  Spence  &  Co . 101.03  I 'bstfibution  u.  v.v.  | 

McDonagh,  Somers  &  Co....  101.6369 

Bank  of  Commerce  100  48  1  company  s  history— ten  per  cent.  In 

muHWoL  . IdMdeiids  and  bonus  —  and  adding 

rnrr, . 00  cs  $15,000  to  reserve  fund,  the  company 

Royal  Secunti^Cwp^ .  99.88  "carried^Jorward  into  1928  a  balance 

(IlY  OF  HILL.  ]>uring  the  year  the  company  lost ; 

H.  C.  Monk  S:  Company  W  ere  the  a.  director  of  15  years’  standing  in  j 
.successful  fenderers  for  an  issue  of  l  the  late  Senator  Robert  A.  Mtilhol- ; 
$156,000,  ,  twenty-year  de'oen-  ;  land,  who  died  on  October  1  in  Lon- I 

tures  of  the  City  of  Hull,  Quebec.  ,  don,  England.  The  vacancy  on  the  | 
their  bid  being  11)2.76.  Tenders  fol-  i  board  will  probably  be  filled  at  the  j 
low: —  !  annual  meeting.  I 

II.  C.  Monk  «X  Co .  102.76  1  The  increase  in  the  amounts  of  the  1 

Mead  &  Company.  . .  1 02,. 58  j  company's  debentures,  of  $178,746.; 

Dom.  Securities .  102.37  )  and  loans  and  mortgages  of  $202,097,1 

C.  H.  Burgess  Co .  101,11  ;  are  the  largest  on  record. 


shareholders 


made  in  the  fifty-five  years  of  the  Toronto  Plate  Glass  and  Importing  j 
company’s  history — ten  per  cent.  In  Company.  Limited,  the  former  having  i 
dividends  and  bonus  —  and  adding  been  engaged  in  the  glass  bu.sines.s 
$15,000  to  reserve  fund, the  company  for  fifteen  years,  and  the  latter  for; 
carried  forward  into  1928  a  balance  forty-seven  years.  j 

of  $21,739.  I - - -  I 

IXiring  the  year  the  company  lost ;  ^  «  niT  1 1  f  IT/mn  I  nP  I 

a.  director  of  15  years’ standing  in  j  I  il|'||A|  Iral  IcmAVh 


CAPITAL  INCREASE 
TORONTO  GENERAL 

- - ^  ^  j 

Announcement  of  Addition  of  | 

$1,000,000 — Profitable 
Year  Shown 


Beaubien  &•  Company .  100.28 

Fry,  Mills,  Spence  &  Co.  ..  1O0..54 

McLeod,  Young.  M;cir  &  Co..  102.61 
Dymeut,  .tmlerson  &  Co.  ..  102.r>ri 

Wood,  Gund.v  &  Co .  102  30 

Hanson  Bros .  100.77 

Versailles,  Vidricaic .  100.70 


100.28  Cash  on  hand  and  in  the  banks 
100. .54  I  amounts  to  $138,506. 

102.61 - - - 


BUSINESS  :  RELIANCE  GRAIN  COMPANY,  LIMITED, 
has  been  incorporated  under  the  laws  of  the  Dominion 
of  Canada  to  acquire  the  assets  and  undertakings  of 
Reliance  Terminal  Elevator  Company.  Limited,  and  Smitli 
Murphy  Company.  Limited,  and  all  the  outstanding 
shares  of  Province  Elevator  Company.  Limited.  These 
companies  are  en^afied  In  the  business  of  storing,  shipping, 
exporting  and  dealing  in  grains.  They  are  equlpp^  to 
cover  the  entire  service  of  handling  grain  from  farm  to 
seaboard.  They  have  been  closely  associated  and  have 
been  operated  under  the  same  general  management 
for  several  yeara. 

PROPERTIES :  Reliance  Terminal  Elevator  Company, 
Limited,  owns  and  operates  a  thoroughly  modern,  rein¬ 
forced  concrete  terminal  elevator  at  Port  Arthur,  Ontario, 
fully  equipped  with  modern  cleaning.  dr>1ng  and  handling 
machinery,  which,  with  additions  now  under  way,  will 
have  a  total  storage  capacity  of  over  4,000,000  bushels. 
Smith  Murphy  Company,  Limited,  has  carried  on  a  general 
grain  commission,  shipping  and  export  business,  controll¬ 
ing  Smith  Murphy  Company,  Inc.,  of  New  York,  and 
having  through  this  company  an  extensive  connection 
with  the  principal  importers  of  1raln  in  the  United  King¬ 
dom  and  Europe.  Province  Elevator  Company,  Limited, 
owns  and  operates  one  hundred  and  twenty-eight  line  or 
country  elevators  situated  in  the  Provinces  of  Manitoba, 
Saskatchewan  and  Alberta.  In  addition,  the  Company 
operates  and  controls  o>'cr  fifty  line  elevators.  The  storage 
capacity  of  the  line  eit  vators  is  5,100,000  bushels  vvltlch. 
together  with  the  tetniltial  elevator,  provide  storage 
facilities  for  more  than  9,000,000  bushels.  The  properties 
owned  by  the  consolidated  comnaniee,  based  upon  recent 
appraisals,  have  a  commercial  value  lu  excess  of  $2,900,000. 
Ihe  net  current  assets  amount  to  $1,446,290,  making  a 
total  net  tangible  assets  of  over  $4,346,000. 

r;,\RNTNGS  :  Messrs.  Price,  Waterhouse  &  Company 
have  certified  the  annual  net  earnings  of  the  consolidated 
tonipanles.  after  deducting  maintenance,  depreciation 
and  income  taxes,  for  the  last  three  fiscal  years  ending 
July  31st,  as  follows  : —  ^  ' 


1925  1926  1927 

$368,593.59  $678,951.44  $681,22.?.97 

or  an  average  of  $576,2.56  per  annum,  being  at  the  rate  of 
4.8  times  Bond  interest  requirements. 

FURTHER  ISSUES  OF  BONDS  :  Further  Bonds  of  Series 
“A”  or  other  series  may  be  issued  from  time  to  time, 
but  only  to  the  extent  of  66J%  of  the  cost  or  fait  value, 
w.1iichever  is  less,  of  additions  or  extensions  to  the  proper¬ 
ties  of  the  Company  as  more  fully  described  in  the  Deed 
of  Trust,  and  then  only  when  net  profits  for  any  twelve 
of  the  preceding  fourteen  calendar  montlis  have  been 
at  least  twice  the  annual  Interest  on  all  bonds  outstanding 
of  Series  “A”  or  other  scries,  and  in  all  cases  including 
as  outstanding  bonds  those  proposed  to  be  issued. 

SINKING  FUND  ;  The  Deed  of  Trust  securing  the  First 
Mortgage  and  Collateral  Trust  .Series  “A”  20-year  Bonds 
will  provide  for  an  annual  Sinking  Fund  commencing  in 
1930,  of  an  amount  equal  to  2%  of  all  the  bonds  of  that 
issue  at  any  one  time  outstanding,  together  with  an 
amount  equivalent  to  the  annual  interest  on  ail  bonds 
previously  redeemed.  This  Fund  will  be  applied  exclusively 
to  the  purchase  in  the  open  market  of  Bonds  of  that  issue 
at  or  below  the  redemption  price  ;  falling  such  purchase 
bunds  may  be  called  by  lot  at  the  redemption  price  of 
105  and  accrued  interest. 

MANAGEMENT  :  The  management  of  RELIANCE  GRAI.N 
COMPANY,  LIMITED,  will  be  in  the  hands  of  tho.se  who 
have  been  responsible  for  the  organization  and  develop¬ 
ment  of  the  associated  companies,  thus  securing  and 
maintaining  a  continuation  of  those  policies  which  have 
contributed  largely  to  the  success  of  the  individual  com¬ 
panies.  A  very  substantial  portion  of  the  Preferred  .Stock 
issue  and  the  control  of  the  Company  are  owned  by  those 
in  charge  of  its  operations. 

GENER.AL  :  The  storing,  cleaning  and  shipping  of  grain 
is  a  vital  service  in  the  marketing  of  Western  Canada's 
grain  crop  and  the  properties  which  the  Company  Is 
acquirlog  arc  well  situated  and  well  maintained  witii 
earnings  showing  a  steady  and  sustaine  ><rowth  over  a 
long  period  of  years. 


unts  to  $138,506.  Toronto.  —  Net  T>rofits  of  Toronto  I 

- - - General  Trusts  Corporation  in  1927  ; 

rr  ry;„  ,  Ll—t,  'aniounted  to  $401,158,  as  compared  ! 

MlOlllTigCT  nets  Dig  j  with  $300,079  for  the  previous  year,  i 

MSno  in  ICnmiahnPirii’^^^  aq.nual  statement  for  the  period  i 
mine  in  t\,ami8ROlia^^^^^,^  company  started  the! 

onto  Burrn..  Thr  Flnnnolul  Tl«e.x  !  5136,459  tO  the  credit  Of 

,ronto.  -  rundoubtedly,  Hollln- 1  ^mi  loss,  and  it  ended  the  year 

.-.rp  .satisfied  hv  ihi-s  I '’y  ca">'lug  forward  an  Amount  of 


"  ~  -  j  Rurenii  Thr  FInnnrIul  ...  .  ,  '  .  .a.  »  j 

’  ’Poronto.  -  UUndoubtedly.  Hollin- 1 

• - 'Kcr  officials  are  satisfied  by  thi-s  |  by  carrying  forward  an  Jimount  of 

RlTTTI-ri?  HITAf  YU  time  timt  the  company  has  a  big  j  $-2M32  Dividends  look  $240,000,  the 
Dll<t  1  n  i,i  Kamiskotia.  Development  P®*'  I'Oiit.  distribution.  $48.- 

P4  ^  and  exploration  have  been  both  in-  ^tlO  went  for  taxes  and  $20,(86  was 

/\  I  ^  tensive  «ind  extensive  and  the  coni’-  expended  in  addjton«il  safe  dt’posit 

„.,nv  has  snent  a  lot  of  monev  vault  and  office  equipment  for  head 
Men  have  found  that  t  pays  to  have  ‘’‘'Bclief  l.s  pressed  hero  tha't  an  office  and  branches, 
automobiles  and  other  machines  r^u-  p„(p,.ppij,g‘  being  worked  out  that  An  interesting  announcement 

larly  looke  at  ft  ^  will  rank  with  Noraiida  and  the  Fliil  which  accompanies  the  financial 

not  do  as  much  (or  your  body  ’  ^n'on  nolllngei  cann^  statement  is  to  the  effect  that  the 

CHARLES  i.AMREK  r  meddle  with  a  small  base  metal  pro-  shareholders  will  be  asked  at  the  an- 

•  -  rwsn  po.sitiou.  nual  meeting  on  February  1  next  to 

5  1  UiilAJ'  The  enterprise  will  probablv  in  adopt  a  by-law  increasing  the  capl- 
i  Volvo  u  siiieltcr  aiid  all  expenditure  lal  stock  of  the  corporation  from  two 
$.5,000,000  or  $6, 000.900.  Hollin-  to  throe  million  dollars. 

IJO  bT.  J.\MES  .  1..  MtlNlREAL  ;  |,;is  i>oen  buving  more  ground  >.  .Vssets  t'p  $I0,00(MH)0. 

T<!1  Main.lWl  >,  <„  4K,.»  <<  Umviulnna  fnr  tlio  (•auiilno-  .>nrl  ol. 


U'e  Oder  these  Bonds  if,  as  and  when  issued  and  receive.!  by  us  and  subject  to  the  approval  of  Counsel  of  all  pioceedings,  at  the  price  oi 

$100  and  accrued  interest,  to  yield  6% 

NESBITT,  THOMSON  £?  COMPANY 

LIMITED 


enterprise  is  being  worked  out  that  -An  interesting  announcement 
will  rank  with  Noraiida  and  the  Flid  which  accompanies  the  financial 
Elon.  Ilolllnger  cannot  afford  to  statement  is  to  the  effect  that  the 
meddle  with  a  small  base  metal  pro-  I  shareholders  will  be  asked  at  the  an- 


Toronto 


145  St.  James  Street,  MONTREAL 

Quebec  Ottawa  Hamilton  London,  Ont. 

Winnipeg  Saskatoon  Vancouver 


po.sition. 

The  enterprise  will  probablv  in 


nual  meeting  on  February  1  next  to 
adopt  a  by-law  increasing  the  capl- 


volve  a  smelter  ami  an  expenditure  lal  stock  of  the  corporation  from  two 
ef  $.5,000,000  or  $6,000,900.  Hollin-  to  throe  million  dollars. 


The  statement!  fa  this  dirutar  are  not  guaranteed,  but  are  based  on  information  wMch  we  believe  to  be  reliable  end 
.  on  which  we  acted  in  purchasing  these  securities. 


j  gor  has  Imen  buying  more  ground 
and  it  is  calculated  that  now  it 


»  .Vssets  X'p  $I0,00(MH)0. 

Provisions  for  the  issuing  and  al- 


controls  something  over  100  claims. '  lotment  of  the  new  stock  will  also  be  j 


CAHAN  ASKS  FOR 
CANADIAN  POWER 
FOR  CANADIANS 


AT  THE  LOOKOUT 


r*/\n  1  IT  1  I\I  1  (('ontiuuod  from  Page  I)  ling  tho  fall  ami  early  winter  J 

Uln  I  AIMAIIl  ANN' l  ulled  .states  that  Canadian  H'e  eoiitimiod  Jargr  production  at  | 

1  VIl  VfllTni/iniTU '  finding  a  satisfac- ,  plants  whieli  arc  dependent  on  tlie  i 

_  lory  niarkei,  there.  The  tTnited  i 'I'-’ntand  for  tiaple,  eorunjodities,  I 

l8»ue»  Warning  in  Regard  to  i  states  offers  the  most  profitable  ^  ^ ,  * 

„  .  »»/«»_,.  tnarkef  for  Canadian  farm  prodnets,  UplmiistJe  eonfideiice  in  t lie  intni e 

5t.  Lawrence  vvalci*  lueroasiug  demand  in  that  hns  heen  tin;  keynote  of  almost  all 

ways  Pr^iecl  ijuarter  is  a  very  healthy  sign.  tlif  .vear-cud  reviews  and  foreeasts, 

. .  !  sa\"s  the  Cleveland  Trust  Company. 

REISOURCES  AT  STAKE  Evidence  that  the  present  period  ''’Hh  niiinrrous  variations  the.  liank- 
_  I  of  prosperity  being  enjoyed  in  f  an-  fs-  and  business  men.  and  eeoiiom- 

„  j  cl’^'u  n  n  f.  1  is*  shared  by  the  great  mass  of  if'iN  who  have  in  the  past  two  or- 

Canada  onould  J>c  carerui  lo  population  is  to  he  found  in  the  three  weeks  dismussed  the  jirospeets 
Safeguard  Her  Valuable' faet  that  employment,  as  reported  by  for  business  in  IdiJS  liave  stressed] 
R:<rk»c  nr.  n  rirMt  River  'employers  throughout  the  country,  i  Hie  ini|>ortance  of  the  soiiud  credit) 
“  was  iti  greater  voltinie  in  l!)-'  than  eonditions  that  prevail,  emphasized 

■  '  ■  ,  , .  '  in  any  other  year  since  1!i20.  The  |  the  belter  eonditions  jii  tlie  agricul- 

I  .uiada  .‘-hoti.d  nesitnle  to  nego-  ^  Hurean  of  Statistics  re-  j  lural  districts  resulting  from  the 

tiato  the  permanent  alienation  aao  i  ports  that  there  was  an  almost  na- j  good  harvests  ami  higlier  prices  for 


THE  nNANCIAL  TIMES.  MONTREAL.  JANUARY  20,  1,928. 

ICTC  H  fIV  nm  lyr  1''^*  leoo.ooo,  and  hr© 

)KOUT  jOlfcAUi  ULILINL 

1  IW  nCririTC  nc  |andna.s  brought  about  r 

-  ■  ■  •  '■■■  '  I/Iirivllu  Ur  reduetJon  of  $l,04ti.37 

fall  and  early  winter  ■\\as|  »»  •  about  O.T.P.  del 

itiuued  Jiirge  production  at?  |yAT|||MA|  DI|AI|]der  agref^Pent  with  ho 

which  ;ire  dependent  <in  the]  ll/l I IvIt/IjL  ItViBl/i  GrowMi  in  Eeri 


CTCAnV  Firr*!  lyr  leoo.ooo,  and  Iirought  the  ac- 

ulLAUT  ilKLLinilj  count  to  171,287.687.  as  compared 
a  ATUVUtlTU  ,  $71,88,8.617  in  the  previous  year, 

IM  Hm/'ITC  land  n;i.s  brought  ahoul  principally  by 

In  l/l<rivllu  ur  'a  reduetJon  of  $1,046,378  in  Interest 
a  >  about  O.T.P.  debentures,  un- 

NATIONAL  ROADi"'  ‘'"€^r,u:EX'„r 

_  .  The  statement  of  earnings  for  the  i 

FivA  VM.-  •'■^ar.s  1022  lo  1926.  inclusive,  reveals 

Mve-yem  Review  Reveals  Sound,, headway  that  ha.s  been  made.  ! 

Record  of  Pro-  ■  For  only  one  year — 1924 — was  there  | 

gri^s  /  a  falling  off.  Cross  operating  rev- 1 

_  .  (enne  iidvanced  from  $239,993,232  In] 

BIG  EARNINGS  GAIN  ?27r..5To,3io  in  1926.  Net  | 

oarning.s  have  been  correspondingly  j 
_  d./'ii-e  -jaa  •  '  bigher.  due  to  the  .steady  reduction' 

Ivet  Up  rrom  $4,100,/00  in. effected  in  op^Tatlng  costs  and  from  ! 
1922  to  $48,225,029  in  1926  the  deficits  reported  prior  to  1922, 

— ReducUon  in  Addition*  to; ' 

_  ,  :  1aa.7(8(.  m  that  .vrar  to  $18.22...n29 

Lapital.  ill  192,^  , 

-  -  I  After  taking  account  of  Interest  ' 

An  exhaustivo  compilalion.  issued  ■  on  funded  debt,  total  deficit  lias  | 


The 

Toronto  General  Trusts 
Corporation 

.NOTICE  Is  hereby  given  that  the  Annual  General  Meeting  of 
the  Shareholders  of  the  Toronto  General  Trusts  Corporation 
will  bo  be.ld  at  Its  Head  Office,  at  253  Bay  Street,  in  the  City 
of  Toronto,  on 

Wednesday,  llie  1st  Day  of  February,  1928, 
at  the  Hour  of  12  o’clock  Noon 

lo  receive  and  consider  the  Annual  Report  and  ETuancial 
Statements  of  the  Corporation  for  the  year  ended  the  31st 
day  of  Iteeciiibi  r.  1!I27,  to  consider  amendments  to  existing 
Iiy-l.iws,  to  adopt,  ratify  and  confirm  by-law  No.  S  of  the 
Corporaiioii.  increa.siiig  the  Capital  Stock  of  the  Corporation 
fi-oni  Two  Million  Dollars  ($2,0iM».(iOi*.OO)  to  Three  Million 
Dollars  ($3,000,011(1.(10),  ;uid  (o-  tlie  issuing  and  allotment  of 
same  by  the  Directors,  as  in  said  tiy-hiw  providwi,  and  to 
elect  Directors  for  the  ensuing  vi-av,  well  a.s  for  the 
Iransaciion  of  siieh  other  husiness  :is  may  he  brought  bel'or^' 

I  lie  Shareholders. 

Bv  Order  nf  Ihe  Board  of  Directors 

ti.  B  ATSON', 

Toronto,  .laiiiinr.v  17tli.  192h.  General  Manager. 


waterway  plan  and  Canada  s  relation  was  at  its  maximum.  During  !  in  1928  than  it  did  in  1927.  The  Mn  V  inital  li  ildlltv 

Ills  advice,  strongly  eniphasiz -  - . ,  .  I  m  .  .iimai  11.101111.%. 


Rallwa.v,  which  arc  shown  .sopa’C 


toil.  His  advice,  stroi^iy  enipnasu-i  ,, IP  to  the  first  of  Sep- .railroads  and  the  aulomoldle  makers  In  1920  the  peak  In  operating  defi-  ly  in  the  tahle.s  presented 

r  ^  ^  ^  ^  WM  persons  were  I  will  almost  surely  buy  more  steel  I  ou.s  was  reached  at  $80,478,828  and  Bureau  of  Statistics. 

faet  that  b»  years  ago  a  measure  W.1S  :  jy  (Pp  staffs  of  the  reporting  ,  than  they  did  last  yejir,  and  prob;ihIv  n,,,  addition  to  c  iiiital  liabilltv  _ 

introduced  in  the  Aniericaai  Congress  firms.  .\u  outstanding  feature  of :  the  farm  implemeut  makers  will  amnuiiteri  (o  tir.-.  i'>o  1  lo'  LVom  thU  .  n/i  •  •  1  t 

which  offcrwl  ran.ida  certain  indu- ,  the  .situation  during  the  year  was  I  also.  Most  important  of  all.  the  in-  poiT  there  w.n'ra^^^^  Quebec  Municipal  Loans 

cements  in  reg.ard  to  the  w.nterways  tlie  marked  expansion  in  construe- 1  dustry  lia.s  good  pro.spect.s  of  work-  j,,  the  addition's  to  o  ipital  until  Reached  $30,000,000 

in  return  for  Canadian  membership  t ion  in  which  the  number  of  work- j  ing  out  a  more  satisfactory  price  ba-  i9<'g  w'hon  the'v  aiuountei’  to  $31  _ — - 

in  the  American  Union.  The  pro-  ors  considerably  more  than  doubled  1  sis  for  its  products.  332  336  In  that  vear  there  was  a  Quebec.  —  Municipal  loan 

moters  of  that  measure,  Mr.  Cahon  between  February  and  Sleptembcr.  • - -  rprlnminn  tic ora  a,.„  renresonting  a  total  of  nea 


In  1920  the  peak  In  operating  defi-  ly  in  the  tahle.s  presented  by  the  In-Coiincil,  Montreal  had  the  biggest  I  &  Co.,  Ltd.,  103.35. 


P.C  of  of 
Increase  or  lt.%-, 

Decrease 


obsenxHl.  had  a  very  meagre  appro-  i  Manufacturing  showed  consistent  ^  O  *  f  J 

ciiition  of  the  enormous  value  of  the  '  gains  for  many  months,  averaging  {  tSUSmCSS  IndCX 

natural  resources  which  they  then  considerably  more  employment  than  ,  . 

proposed  to  develop;  and  Canadians  in  earlier  years  of  the  record.  ^  pr>  , 

of  this  generation,  who  have  an  These  figures  help  to  remove  any  ;  Increase  o. 

equally  inadequate  appreciation  of  idcii  that  prosperous  conditions  are  j  •  1927  Decreasi 

Canada's  commercial  and  industrial  i  being  enjoyed  only  by  the  i  t^H 

requirements,  should  hesitate  to  capitalistic  class,  which  includes  •  '  ' 

barter  away  its  waterway.  j  hundreds  of  thou-sands  of  investors,  j  ’ ]ss,ds!>.39S  -au'.S 

The  people  of  Canada  would  like :  ^  sreat  many  wage-earners  ,  pjg  iron.  Nov.  .  :!7,0S!»  _C7.4 

to  be  assured.  Mr.  Caban  inUmated:  i  Kiovmrnt’  hoc 

-d)  Tl»t  .OTpoloM  auttorltle,  1»  i  ,  “^1,  S'f “Sci  S'  k'S.  '  ' 

tliat  the  diversion  at  Chicago  of|.„  iisadiojr*— 

water  from  the  Great  Lakes  into  the  | *'  shareholders.  |  Meck^  Jan.  7.  .  .  51.973  _  9.4 

Mississippi  River,  through  the  Chi- ;  gj  jjert,prt  Ilolfs  statement  at  j  K-miii*'.—  ’ 

cago  Sanitary  Drainage  System,  shall  i of  tho  Tiovit  gross,  week 

cease  so  that  these  lakes  mav  be  re-  i  annual  meeting  of  the  Rc^al  jan.  14  ...  .  3,429,009  -f-  4.7 

cease,  so  tnat  tnese  ukes  may  dc  re  c.p.k.  net.  Nov.  .  6,375,793  —  6.5 

stored  to  and  maintained  at  ^heir !  favorable  i  C.N.u.  gross,  week 

tS  the  citizens  and  govern- '  f  I  cNdR!  net.  *Nov.  !  eilvViah  11? 

™  Jr?  f  J  .  prosperity  of  Canada’  epitomizes  Trade  for  Noremben 

ments  of  the  Lnited  States  shall  not  .y^ry  strikinglv  the  many  analyses  of  Exports . 162,118,718  —  .02 

be  conc^ed  any  measure  of  tiUe '  ^^d  forecasts  for  the  fu.  U,Xnce . U’UIH! 

to  or  interest  m  or  more  permanent '  I  ’  '  ’  *  ’ 

Wb^^°\i  th  ^  weeks,  says  Green-  shares* week  Jan.  14  358.574  -4-340.9 

which  lie  beyor.ii  the  international  !  shields  &  Co.’s  B’ceklv  Rev-iew  ofFi-  Aver,  week  Jan.  18  168.0  -f  1.5 

secDon  of  the  nver,  than  they  nowijj^^^j^,  Although  consist,  - 

treatms.  .looitly  a  firm  believer  in  the  Domln-  «wf\n/i»|i  nfPiniTITV 

,fLv-, EXPECT  STABILITY 


in  the  addition.^  to  capital,  until  ixeacnca  ii>ow,ww,wwu  m  i  car 

1926,  when  they  amounted  to  $31,-  - 

332,336.  In  that  vear.  there  was  a  Quebec.  —  .Municipal  loan  by-laws 
reducUon  of  $16,523,270  duo  to  ap-  representing  a  total  of  nearly  $39,- 
propriatlons  for  Canadian  Govern-  500,000  were  sanctioned  by  the  Pro- 
nient  rallwa.vs  being  applied  to  the  vinclal  Department  of  Municipal  Af- 


iirean  of  Statistics.  share,  four  loans  totalling  $19,200,-  dan.  1 1— Tn.  of  Walkervllle.  Out.. 

. .  000.  Tlie  .Montreal  Metropolitan  $12,800,  5';7,  10  Ins.;  $60,000,  C$e.  15 

liMko/-  MiinSolnal  I  .nans  C'omuiissiou  had  a  loan  for  $3,267,-  ins.;  $96,440,  3^7,  20  ins.;  A.  E.  Ames 

[iwbec  Mumcip^  1^8  _  5.._,7  .  g.  ,  ^  .6;  cost  basis,  4.8icc 

Reached  $30,000,000  in  Year  265.100,  while  that  tor  towns  wiis  Coronation,  Alta. — $5,000,  O'JT-,  io 

- -  I  $2,097,040,  the  remainder  being  di-  ins.;  AV.  R.  Alger  Corp.,  102.51;  cost 

Quebec.  —  .Municipal  loan  by-laws  |  vided  among  villages,  parishes,  basis,  5.49$7. 


representing  a  total  of  nearly  $30,- j  townships,  counties  and  rural  mim- 
500,000  were  sanctioned  by  tlie  Pro-  iclpalltics. 


Hudson  Bay  Railway,  and  a  decrease  I  foirs  during  the  financial  year  1926- 
of  $5,849,039  in  public  capital  Habil- '  according  to  the  amnnal  report 


Issues  Sold 


1SS.5S9.393  -1-13.8 
37,989  — 27.4 
89.730  -f  18.6 
10b. 8  -f-  5.7 


51.973  —  9.4 

61.973  —  9.4 


3.429.000  -f-  4.7 
b,3,0,i9o  6.d 


6)T77!33!i  i^?!?  I^t'uing  during  the  year.  This  amount- 1  sanction  of  the  Lieutenant-Governor- 1  $30,873.08,  oVz'/r,  10  ins.;  A.  E.  Ames  '  Glas.gow,  19,378,  etc.,  etc. 


j)y  laid  on  the  table  of  the  Hou.se  by  I  8©p«co  i 

Big  Increase  in  Debt.  Hon.  L.  A.  Taschereau.  ! - - 1 

GrowTb  in  the  total  debt  was  most  yj’  Nov.— Tough-Oakes-Burnsido  Gold 

rapid  between  the  years  1919  and  J  w- 7%.  5  yrs.; 

1922.  when  It  increased  Dearly$400.-  year  50  mS  J^i'-Wand  like  Proprietary.' 

as_  compared  with  a  pain  of  I  "  Dec.  G-^Mty  of  Arvida.  P.Q.,  $70.- 


Cltlee  Heating  To.,  Ltd.,  $125,000. 
C%.  20  yrs.;  Midland  Securities,  I.ld.. 
off.  at  100  to  yield  OC-J. 

Stavely  .Apartments,  $90,000.  OliC, 
ser.;  United  Bond  Co.,  off.  at  103.' 

Great  Britain  Taking 

More  Canadian  Apples 


no,Tiin,i  ..o  _ i  _  ill,  ^  Ih  that  year  50  municipal  loan  by- 

fv  k  ”  f  laws  representing  .$4,610,174.  were 

if'  y^ars  this  had 
®^jRrown  to  137  by-laws,  representing 
1926  stood  at  $2,la1, 144,000.  eompar-  «,A_,n4_-nf,  Sei-entv-rivn  srhnni  re- 


pal  loan  by*  ..  1_,,  J^aint  John  Kurrau  The  linuncial  Timriv 

0.174.  were  *1-1  ityot  Ary  Ida,  P.Q.,$.0.-  saint  John.  -  During  the  week 

rs  this  had  ’tiyest-  gmUjjg  January  1st,  apple  shipments 

representing  <o  Great  Britain  through  Halifax, 

e  sehpol  re-  Dec.  9--Dist.  of  B  est  \  ancouver,  totalled  29.094  barrels  ns  against 
•esented  $2,-  B.C.,  $30,500,  5$7,  25  yr.s.;  purchaser  5,534  barrels  for  the  previous  week, 
1  municipal  unknown.  an  increase  of  23.560  barrehs.  For 


ah  feboVinoV  r  Voin  ‘  Seventy-flvc  schQol  re-  ^Joc.  9--Dist.  ot  ivesi  \ancouver,  totalled  29.094  barrels  ns  against 

cd  with  $l,483,o56,0.1  for  1.  1..  Isolations  last  year  rejirescnted  $2,-  B.C.,  $30,u00.  a$r,  -a  yr.s.;  purchaser  5,534  barrels  for  the  previous  week. 

Interest  account  shows  little ,  036  493  -ptio  ,.jpe  ju  municipal  unknown.  an  increase  of  23.560  barrehs.  For 

Mango  ill  the  pa.st  four  years.  In  loans  is  shown  in  a  graph  which  — Sch.  Mun.  of  Notre  Dame  the  season,  to  that  date,  shipments 

19-3,  It  was  $65,199,3»4  and  in  1926, 1  accompanies  tlio  report.  Auxiliatrice.  P.Q.,  $150,0i)0,  5f,',  40  totalled  311,294  barrels,  of  whleii 

for  the  first  time  on  record,  there  |  Of  the  nninicipal  loans,  amounting  ins.;  L.  G.  Beaubien  &  Co..  99.27.  Ijondon  took  122,520  barrels;  TJver 

was  a  decrease  in  the  interest  ac- 1  to  $.30,494,500.  which  received  the  .Tan.  7— Twp.  of  MacGillivray.Ont.,  pool,  98,604;  Manchester.  55,219; 


358.574  -4-340.9 
168.0  +  1.5 


rights  on  the  SU  Lawrence  River,  m  ;  ^^^hing  if  not  a  V  *  *  XlUIljl  1  I 

the  part  from  near  Cornwall  to  |  realist  on  Canadian  conditions.  From  |M  rflD ADr  MAY17 

Montreal,  which  lies  wholly  within 'j,  ^^tic  who  in  the  past  has  been*  IW  tljKlIrt  WIJW 

the  Province  of  Quebec,  shall  for- ;  optimistic  deductions  a  i  LiUllVI  li  11 V  If 

ever  remain  the  property  of  the  >  ^road  statement  of  this  kind  natur-  ^  — - -  .  ^ 

Canadian  people,  and  under  the ;  ^  impression.  Contrast  of  the  Foreign  Ex- 

sole  control  and  disposition  of  the  1  h-  *  *  *  WDIi  A  cm  • 

government  of  Canada  and  of  Que-  ^ar  loadings  for  the  week  ended  ^ 

rr-c.  .  ,  .  ,  .  I  January  7  were  lighter  than  for  the  **  "‘"Kea 

4.  That  in  respect  of  any  joint  ]  previous  week  by  1,459  cars  in  the  ~ 

agreement  which  may  be  consum-  •  Eastern  division,  but  heavier  by  Rome.  —  The  general  new  here 
mated  for  the  improvement  of  navi-;)  joj  B’estem  division,  j  regarding  the  pro.spects  Europe’s 

gatiou  on  the  international  section '  juainly  due  to  the  heavier  grain  '  money  markets  during  192S  is  highly 
from  the  eastern  end  of  Lake  On- 1  movement.  Total  livestock  loadings  favorable  at  the  beginning  of  the 
tario  to  Cornwall,  the  improverF  increased  by  711  cars,  pulpwood  by  |  year.  The  opinion  commonly  ex- 
fhannel  for  shipping  shall  forever  be  .621  cars,  and  ore  by  300  cars.  Com-  -  pressed  in  banking  circles  last  week 
free,  uudec  all  conditions,  lo  the  pared  with  tJie  corresponding  week  ,  was  that  greatly  increased  stability 
•ships,  of  l>otb  nations,  whether  such'ot  1927.  total  loadings  were  lighter  |  In  insured  lor  the  foreign  exchajiges. 
a  channel  shall  lie  on  one  side  or  |  by  5.417  cars;  the  New  A’ear’s  holi- ,  which  will  result  in  distinct  benefit 
tlic  other  of  the  existing  interna- 1  day  being  on  the  previous  Saturday  i  to  international  trade, 
lional  boundary.  wa.s  a  factor  in  this  comparison. 'f  This  situation  is  contra.^ted  every- 

"5.  That  the  site  or  sites  for  the  ;  total  car.s  loaded  during  the  week  ,  where  with  conditions  which  existed 
I'O'vor  bouses  to  be  constructed  for ;  amounted  to  5I.!'T3.  compared  with  Ju.si  a  year  ago.  At  the  beginning  of 
tlic  development  and  generation  on  1  57,390  in  1927.  __  _  i  1927  tlie  markets  labored  under  the 

the  international  section  of  the  S50,- j  #  -f  -s  I  fear  that  the  lira  had  not  j'ct  reached 

Oi'O  horsv-pewer  of  primary  continued  I  The  value  of  the  building  permits  I  the  level  dft.sired  by  the  Government, 
boi  se-powcr.  or  1,000,009  iosialled  i.^sued  by  63  cities  in  December,  1927, 1  and  as  a  matter  of  fact  there  was 

borse-poiver,  lo  which  Canada  is  was  the  highest  for  that  month  since  very  considerable  eubanceiueut  of 

•■ntitled,  shall  be  located  on  Cana-  this  record  was  begun  in  192",  the  ■  tjjo  lira  s  price  duririg  the  year 

diati  territory  and  be  .-olely  subject '  authorizations  being  valued  at  $11,- ,  though  the  rate  selected  for  legal 


10  the  legislative 


44.094;  thi.s  was  a  seasonal  decrease  .stabilization  was  not  the  highest  of 


I  unadiau  Parliament,  or  of  the  On-  "f  8.6  p.c.  as  compared  with  the  No-  :  tiie  yea,-.  Similar  doubts  existed  re- 

turio  Lcgisla.ture,  according  to  their  'ember  total  of  $12,849,089,  but  an  warding  many  other  currencies.  At 

re.spectivc  ]e,gislative  jurisdictions.  increase  of  2.0  p.c.  as  compared  with  |  the  present  time,  such  currencies  as 

■■9.  'I'bal  the  regulation  of  the  aggregate  of  $11,508,818  in  Dc- j  tjjg  French  franc,  the  Czechoslo- 

ni'igatiou  ot  the  international  sec-  cember.  1926,  the  previous  high  level .  crown,  the  Yugoslavian 

non  atone,  in  which  both  nations ,  Hm  month.  dinar,  the  Bulgarian  leva,  the  Ru- 

huve  equal  rights  and  privileges,'  Tke  following  table  gives  Portuguese  escudo 

siiall  be  placed  under  the  control  of  building  authorized  by  |  Greek  drachma,  all  of  which 

any  joint  international  authority,  ji*’  <^itics  tor  each  year  since.  L'-^  •  I  were  greatly  uuseltled  twelve  months 
eoiumisslon  or  board;  and  that  tlie  The  average  index  numbers  of  whole-  practically  sla- 

extent  of  such  regulation  shall  be  materials  for 

cleai  ly  prescribed  in  the  terms  of  Siven.  (1913—  emphasis  Is  being  placed  on 

the  new  treaty.  :  T*  t')  •  . ■  tho  sreat  strength  manifest'ed  toward 


As  this  issue  has  alread]/  teen  cvcr-subscribcd  this  advertisement  appears  as  a  matter  cf  record  onli/. 

New  Issue 

50,000  SHARES 

Pelissier’s  Limited 

No  Par  Value — Common  Stock 

'I  his  Stork  was  offered  to  purchasers  of  the  Ocmpany’s  Preferred  StocTi  oit  the  tasis  of  Two  Shares  for  each 
aimre  of  I'rcfrrrcd,  and  the  full  amount  of  9,000  Shares  thus  available  teas  purchased.  Of  the  amount 
to  be  outstanding^  20,000  Shares  are  now  available  on  this  offering. 

Transfer  Agent:  THe  NATIONAL  TRUST  COMPANY  LIMH  ED. 

Registrar;  THE  TORONTO  GENERAL  TRUSTS  CORPORATION. 

CAPITALIZATION 

Authorized  To  Be  Outstanding 

1%  Cumulative  Convertible  Preference  Stock  ($100  Par 

Value) . . .  ..  $450,000  .$450,000 

Common  Shares  (No  Par  Value) .  72,500  share.s  50,000  shares 

The  balance  of  authorized  common  shares  of  no  par  value,  amounting  to  22.5ii0  shares, 

<•  arc  to  be  reserved  for  the  conversion  of  the  cumulative  convertible  preference  stock. 

Mr.  C.  P.  Peli.ssier,  Pre.sident  of  the  Companj*,  has  .summarized  liis  letter  to  us  as 
follows : — 


"7.  That  neither  the  United  States 
Government,  nor  any  governmental 
authority  of  the  United  States,  nor 
any  joint  international  authority  of 
i-ommisslon  or  board  shall  have'anvj 
» outro!  whatever  over  f'anada's  di.^^- 
liositlou  of  her  own  share  of  the 
livdro-clectric  power,  which  is  to  lie 
generated  in  Canadian  power  housco 
on  the  international  section.  j 

‘'Canada's  vested  interest  in  the 


The  average 

index  niimbcrs  0 

f  whole- 

.?ale  prices  for  building  materials  for 

those  years 

arc  also  given. 

(1913— 

I'lO) : 

1 

Wholet-ale,  1 

Vear 

1 2  mo:-' 

I’ric*‘,s  1 

1927  ..  .. 

..  $18.5.1.71.271 

147.7  1 

1926  . .  . . 

• .  i  06,986,607 

119  2 

192.'.  .... 

..  I2,'.029..96; 

1.',3.7  . 

19Zt  ..  .. 

..  t26..i83.1tS 

159.1  j 

1923  .... 

..  139,.72l,62l 

166.8 

I9-.’Z  .... 

..  118.215,107 

162.2  ; 

1921  .... 

..  116,791,411 

183.2  i 

1920 

..  117,019,622 

214.9 

V 

V  if-  0 

1 

The  Dominion  Bureau  of  Statistics 
index  !tumber  weighted  according  to 
t'.io  iinporlance  of  the  236  comraodl- 


the  great  strength  maniCest'ed  toward 
the  close  of  the  year  in  the  British 
Dutch.  German  and  Scandinavian 
currencies,  all  of  which  seem  to  point  i 
by  their  movement  to  an  era  of  re¬ 
turning  general  stability. 

Big  Events  Impend 

In  the  Steel  Industry 

(Continued  from  Page  11 


lion.i  which  will  e.xlst  in  the  future'’ 


St,  Lawrence  IDver  constitute  one  of ,  tijs  inrlucied  moved  .slightly  down-  British  Empire  Steel  f  orporation 
our  nioct  valuable  assetr.  and  must  warn  in  December  being  151.9  as  niay  embrace  steps  to  improve  the 
lie  conserved  for  future  generations  1  compared  with  152.2  in  November,  whole  f'anadiau  steel  industry  and 
of  the  Canadian  fieople,  and  no  one  j  Although  19  price  quotations  were  affect  the  Algonia  Steel  Corporation 
can  now  clearly  fcjresec  the  condi- ’  higher  and  29  lower,  the  dtc!iQp.s  a-s  well,  is  regarded  a.s  more  tha.n  a 
lion.i  w  hich  will  e.xlst  in  the  future'’.  I  were  of  greater  importance.  158  possibility,  fhe  genera.l  prosperity 
■"  'quotations  were  unchanged.  Two  j  of  the  country  apd  the  desire  10  put 

*  ■  1  I  groups  moved  downward,  four  up-  the  steel  industry  ou  a  sound  econ- 

Found  It  OeDCndable  i  ward  and  two  were  stationary.  |  omic  basis  makes  a  situa.tiou  in  which 
I  Vegetables  and  their  products  de-  ]  the  government  a.s  well  a.-  financial 
Detroit,  .^lich  ,  clined  from  160.2  to  156.8.  Higher  ]  interests  are  eoneernnd.  Ft  is  beliov- 

N'ovember  21',  1927.  |  price  levels  for  barley,  corn,  oats,  ed  that  the  consolidation  of  Besco 

The  Financial  Times,  I  rye.  flour,  apples,  dried  fruits  and  -  and  .Mgoma  would  lie  regarded  in 

Montreal.  ]  rubber  were  more  than  offset  by  ;  political  circles  as  a  sound  prclimin- 

Genflemen,  ;  lower  levels  for  wheat,  flax,  sugar,  i  ary  to  any  plan  of  Government  asisls- 

D  Is  some  Urno  since  I  have  'potatoes,  le-m-ons.  oranges,  and  cof- :  tance.  Canadian  Steel  for  <’anadian 

read  the  ‘‘f-’inancial  Timrs,"  I  fee.  Anim.als  and  their  products  rose  1  development  would  he  a  strong  slo- 

but  I  remember  it  as  a  very  1  fnvu  146.1  to  149.7.  Fibres,  textiles  !  gau 

dependable  financial  paper,  land  textile  produots  dei'lined  from]  The  .llines  In  .Mgoniu. 

and  I  wish  to  ha'c  you  enter  11721  t/i  171.0.  Iron  and  Its  prod-:  ‘ittii-ition  -i,  reeards  Vls-onvi 

my  subscription  for  one  year.  |  u,,ts  ro.--c  from  1414  to  141.7.  B'oodU.iei  h'<s  bni-^  li'-cn 

Seque''  i  The  bonds  arc  largelv  held  by  British 

Yours  very  truly,  '  lal-L.^as  ccimpar^  with  154. .j.  j  interesti,  and  the  common  stock  by 

fSi'^nerli  I  'v  A  1  •  .•«  •*'  ,  !  American.  In  recent  years  earnings 

(Signed)  J.  ",  A.  I  I  IS  gratifying  to  note  that  the  1  v.arr.'inted  the  pajinent  of 

- —J  ;  decline  of  industrial  activity  record- 1  interest,  but  these  payments 

_ '  ■  :  -.1 - =^-  ..  I  ed  has  definitely  been  arrested,  and  |  the^«^hareholdcrs 

ABSmSS^mmmm^ammmmma  *"al  there  is  a  general  np-tum  m  the  ,  J  ^  i 

— — — —  I  barometric  series  analyzed  by  this  plans  have  been  consi- 

TP  R  I  J'  ’  J  dnred  for  some  form  of  cdnstructive 

^L/lxO  I  Review'.  Emploj-nient,  allowing  tor  ^ 

I  seasonal  contraction  inevlUble  at  „„„ 

I  tsic  .ov,.,  lu  One  very  significant  point  111  con- 


Found  It  Dependable 

Detroit.  .Mich  , 
November  21.',  1927. 
The  Fiuancial  Times, 

Montreal. 

Gentlemen, 

D  Is  some  Urnc  since  I  have 
read  the  ‘‘f’inanci.il  Timrs." 
but  f  remember  it  as  a  very 
dependable  financial  paper, 
and  I  wish  to  hai'c  you  enter 
my  subscription  for  one  year, 
for  which  I  enclose  my 
cheque. 

Yours  very  truly, 

(Signed)  J.  \V.  A. 


CURB 

STOCKS 

Bought  —  Sold 
Quoted 

through  the 

.nON'TRE.VI,  tlRB 

••So  account  too  small  " 

F.  J.  Fairhall 

Mi^mber  Montreal  C'nrb  Market 

260  St.  James  Street  West 
3IAiu  ;U97 

A.  Morrison  Baird,  .Mgr, 


The  Company:  PelisMcr’s  Limited  has  lieen 
incoi’porated  under  the  laws  of  the  Dominion 
of  Canada  and  lias  acquired  from  the  Com¬ 
pany  of  the  same  n;mie  all  of  its  Brewing  busi¬ 
ness,  plant  and  undertaking  e.xcept  a  portion 
of  the  sui'plus  repre.sentefl  by  Bond  invest¬ 
ments. 

This  Company  has  for  over  three  year.s 
produced  in  Winnipeg,  Manitoba,  the  follow¬ 
ing  brands  of  Beer  and  Ale:  COUNTRY  CLUB 
BEER.  GOLDEN  GLOW  ALE  and  TRIPLE  X 
STOUT.  These  brands  are  well  and  favorably 
kno'vn  throughout  a  considerable  part  of 
Western  Canadji,  and  sales  have  shown  a  sa¬ 
tisfactory  increase  in  each  of  the  pjist  three 
years. 

Plant  and  Property:  'The  plant  is  well 
located,  on  freehold  property  at  Osbonie  and 
Mulvoy  Streets  in  the  City  of  Winnipeg,  Ma¬ 
nitoba,  and  is  equipped  for  a  bretving  capacity 
of  over  200  barrels  per  day.  It  i.s  modem  and 
in  an  excellent  state  of  operating  efficiency, 
and  the  capacity  can  be  increas^  by  about 
50^0  for  a  relatively  .small  expenditure. 

Assets:  Fixed  assets  of  the  Company,  in¬ 
cluding  land,  buildings  and  equipment  have  a 
present  valuation,  according  to  the  certificate 
of  the  Canadian  Appraisal  Company  Limited 
as  at  September  30th,  1927,  of  $460,982.78. 

Net  Current  Assets,  after  giving  effect  to 
the  new  capitalization  as  at  November  30th, 
1927,  after  deduction  of  all  cun’ent  liabilities, 
were  $124,151.87. 

Earnings:  Net  earnings  of  Pelissier’s  Lim¬ 
ited  for  the  eight  months  ended  September 
30th  last,  as  certified  to  by  Messrs,  Dun- 
M’oody,  Nicoll  &  Company,  Chartered  Accoun¬ 
tants,  were,  after  all  operating  charges,  main¬ 
tenance,  depreciation  and  provision  for  Fede¬ 
ral  Income  Taxe.s,  $103,077.53 — equivalent, 


ments  for  a  .similar  period,  to  $1,61  jier  share 
of  Common  Stock,  or  at  tlie  anmuil  rate  of 
about  $2.16. 

I*ref erred  St»)ck  Provisions:  Preference 
Stock  is  preferred  as  to  dividends  and  capital ; 
j'edeemable  in  whole  oi’  in  part  at  $110  per 
share  ;ind  accrued  dividends;  convertible  into 
Common  in  the  ratio  of  one  to  five.  Dividends 
may  be  pjtid  on  Common  only  when  net  cur¬ 
rent  assets  after  such  dividend.^,  amount  to 
$150,000.  Holders  of  Preference  Stock  are  not 
entitled  to  vote  jit  meetings  of  slnireholders 
except  when  four  quarterly  dividends  are  in 
arrears,  whereupon  and  so  long  as  dividends 
are  in  arrear.s  they  will  have  one  vote  for  ojicli 
share  held,  with  the  exclusive  right  to  elect 
the  directors  of  the  Company. 

General:  The  Inisiness  of  the  Company  has 
sliown  a  most  satisfactory  growtii  over  the 
past  three  years,  gros.s  sales  having  increased 
from  $165,746  for  the  thirteen  montlis  ended 
Januai’y  31st,  1925,  to  $117,135  for  the  nine 
months  ended  October  31st,  1927,  Sales  for 
October  and  November,  1927,  show  an  increase 
of  more  thap  sixty  (607c)  per  cent,  over  the 
same  months  of  1926,  while  the  December 
sales  are  e.stimated  at  about  $50,000.  The 
management  looks  forward  with  confidence 
to  a  continuance  of  this  growth  and  estimates 
that  profits  for  the  next  fiscal  year  will  sub¬ 
stantially  exceed  the  current  year. 

The  Board  of  Directors  will  include  the  fol¬ 
lowing:  C.  P.  Pelissier,  President,  T.  Cuthbert 
Anderson,  Fred  H.  Bole,  Arthur  DeJardin, 
Bruce  Richardson,  D.  Clive  Betts,  and  G.  E. 
Harley. 

We  offer  these  shai’es,  subject  'to  prior  sale, 
for  delivei'y  if,  as  and  when  issued  and  accept¬ 
ed  by  us,  subject  to  the  approval  of  all  legal 
proceedings  by  Messrs.  Long  &  Daly,  Toronto, 


this  time  of  the  year,  is  better,  and  i 
the  change  is  reflected  not  only  by  I 
the  btatisllc.s  representing  the  Do-  ! 
minion  a.s  a  whole,  but  in  each  of  the  i 


nection  'vith  the  larger  .'situation 
affecting  the  whole  Can.nrtiaii  .steel 
industry  is  that  Algoma  Steel  bonds 


main  geographic  'divisions  of  the 

rmintpv  sldiaries  cau  he  brought  Under  imito<l 


The  month  has  been  marked  by  I 
gre.atrr  activity  in  many  branches  of  j 
trade  and  industry,  says  the  fana- 1 
'  dian  Bank  of  Commerce.  kSo  far  as  I 
can  be  judged  by  early  reports  from  j 


sldiaries  cau  be  brought  under  unito<l 
control.  It  is  understood  that  the 
recent  visit  to  Canada  of  Sir  James 
Dunn  had  a  bearing  on  thi.s  situa¬ 
tion.  Sir  James  is  believed  to  h.ave 
control  of  a  large  block  of  the  Algo- 
nia  bond.s,  and  Canadian  interests, 


after  deducting  Preferred  dividend  require- and  Mr.  H.  W.  Whitla,  K.C.,  Winnipeg. 

PRICE:  $13.00  per  Share 

Application  Is  being  made  to  list  these  Shares  on  the  Unlisted  Department  of  the  Toronto  Stock  Excihango 

and  on  the  Winnipeg  Stock  Exchange. 

Harley,  Milner  &  Co. 


MEMBERS  T0R05X0  STOCK  EXCH.AXGE 


important  retail  centres  and  mall ;  have  been  following  the  Besco 
order  houses,  the  holiday  trade  was  situation,  are  understood  to  have  also 
of  record  proportions.  This,  of  j  acquired  holdings  of  the  Algoma 
course,  kept  manufacturers,  espe-  1  bonds. 


Toronto 


London 


Windsor 


oially  those  supplying  household  Altogether  the  situation  is  one 
goods  and  small  wares,  busily  em-  pregnant  with  i>osslbilities  for  the] 
ployed.  Indeed,  an  outstanding  fea-  broad  recunstructioia  of  the  Canadian 
j  ture  In  the  industrial  situation  dur-  steel  producing  industry. 


The  statements  oontained  tiT  this  advertisement  arc  not  guaranteed,  but  arc  based  upon  information  which  we 

believe  to  be  reliable. 
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The  Laurentide  Company 


'DONNACONATO  !=:HZH:'X^STflCKHOlDERS 
BE  SUBSIDIARY  OF  PAPER  Ca 

OF  PRICE  APPROVE  PLAN 

.1.  II.  rri<'f',  pr^Hldnil  of  I’rji'p. 

New  Company  Bcins;  Formed :  Orotlu  rs  &  C  ompany.  «  in  bo  ,.,  rsl  '  5  g-  p  |ym|, 

\x/:*u  t  I  j  •  Ifjont.  of  the  compan.'.  and  .1,  1,  ^  .  .•10 

With  Control  Vested  in  !  .Aprrjailr.  W .  Mliclirii.  i{  ii  to  Internabonal  Paper 

Quebec  Interests  i.'jnd  Aitlmr  Prlro.  .all  cifi'io.ials  of  Company 

... -  j  Priro  Brothors  &  Company,  will  bn  •  _  1 

BIG  NEW  FINANCING  :  dim, ■l.nra.  Mr.  Appdallc  beaming  on..  SPECIAL  PROVISIONS 

■  of  i.ho  vi<.o-pro.sidriils  of  llio  now  _ 

Well  Supplied  With  Pulp  wood  j will  also  inolnd,  Wai  ri  |  •’‘“'chasing  Company  Stipulated 
Reserves  —  Important  Power  c.  pit  field,  vicc-prr.sidrnt  of  Royal  That  Maturity  Dates  of  De-, 
Site  on  Jacques  Cartier  River  j  •*'''<  (  orporation. 'and  Victor  R  benture  Issues  Should  be  Ex- 1 
-Low  Cost  Producer  j  ;i^;S:i  U'^m/lJ’papZr  tended_To  Issue  Bonds. 

Managmimt.  of  the  property  will  .  .  ^  “  T.,  , 

Kollowing  ebisply  upon  tlm  pur- ;  po  p,  n,,.  hands  of  Robert  P.  Kem.a.n.  ‘  V’  Ivi-Wli  "lonill'. 

chase  by  Royal  Seenritie-s  t  nri.ora- |  as  rice  president,  who  for-  several  ,  .  ‘  nf 

iSu-^otnSn?  ^b^t-iVe  .oe.,; 

nniincpfl  Unit  a.  nrw  rtnn|)ijny  of  thr  j  *]>»  ,>p  fwflvr  nlliions  of  nrw  fin- i  N4  u  foundland 

pnnionanio  \n  to  ho  incorjinr;it:  i]  nn- I -i iifinir  in  oonnortton  witli  tho  aratii-  Paprr  •  onip^inj ,  held  n  .^onco  . 

„„  ,»k!.  a.  sst  £ , 

properties.  I  riee  Brotbers  &  '  -m-  o„t  by  Royal  .Sernrities,  this  in- '  ..hairmln.  Sir  William  Render,  in' 
pan\,  Idniifed  and  associab  'c'l  |  ,.i„,|inH:  Ibn  offering  being  nmde  this  I  ^^plainlng  the  po.sltion  of  the  “A": 
own  a  eontrolling  inlerest  .n  the  i  „.cpU  of  $1.0on.ono  six  per  .-ent.  gold  y,„,.,gaac  Debenture  .stoekholders.  i 
eeimiion  shares  of  the  ne\N  eon, pally,  i  (iriK'nturc.s.  carrying  stock  purchase  fjr;,,  recounted  the  difficulties  whirl)  , 
Ro.v.-il  Securities  rel.iining  a  sul, stall-  '  rights.  ,  had  led  the  directors  and  the  com-  , 

tial  iiMerest  In  the  jnnpeitj,  ■  - - -  pan.v'.s  advisers'  to  come  reluctantly  '  j 

While  i))  the  past  fKinnaeoii!.  ■’'J'' :  ■■Iff  to  the  eoneliislon  thiit  It  wottld  Ix'  to  ] 

always  been  regarded  as  a  lo.v-eost  ML  WVUUIM  I  Mil  I  ,hc  advanta.ge  of  all  cone#rned  if  an  | 

newsprint  pi-oduce.i-.  with  larg.;  re-  ilLi  f  f  kll  Hill  1  lillUU  'out-and-out  sale  of  the  properties  j, 

souiTcs  of  pulpwood.  and  In  .1  vorv  p/\n  PT  DAMIP 1 PP  coin'd  'J'-'  ♦'ffM-*''*!  '»  “  leading  or-  | 

sat.isftieiory  position  us  regard.- pow-  Llll/  VI  KIINIj«/ll  |«  ,  ganization  in  the  newsprint  paper  : 

ersiiriily.  the  future  of  the  co.upany  *  Vim  VI*  Will*  llVli  industry,  and  to  negotiate  with  the  1 

uudci-  .  Price  Brothers’  control  and  -  !  International  Paper  fonipany  of  | 


Limited 


New  Fimiiielng, 


GRAND’MERE, 


QUE. 


Manu'^acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SADI.T  .STE,  MARIK.  CANADA 
Manufacturers  of  News  Print  Paper 


.1.  II.  Price,  president  ,,r  I’rjce, 
New  Company  Being  Formed :  ^  Comp.iny.  «  iii  he  presi-' 

.  I  X/  J  •  Ident  of  the  new  compa.n.v.  and  ,1.  1, 

With  Control  Vested  in  |  Aperjaile.  W.  >fitcheli.  r  ii.  Nisbet 

Quebec  Interests  i.and  Artlnir  Price,  all  officials  of 

... -  j  Price  Brothers  &  t'ompany,  will  he. 

BIG  NEW  FINANCING  diroetors.  Mr.  Apedallc  becoming  one 

■of  1.1)0  viee-presiijents  of  the  new 

We))  Seppiicd  Wil),  P„)pwood  j .ni  al.-.  ieH.,.1.^  «„rtj 

Reserves  —  Important  Power ,  1  .  Pltfiebl.  viec-pre.sident  of  Royal 
Site  on  Jacques  Cartier  River  j  ( 'orportitio)). 'and  \  letor  10. 

I#...,  r'e.eX  p.....].....,.  Mitidiell  K.t'.,  D.P.Ii..  a  direetor  ofi 

Low  Cost  Producer  jAhitlhi  Power  &  Paper  Cojnpany.  1 

.tianagement.  of  the  |)roperty  will 

l■•nllowing  closely  upon  the  pur- ;  i,p  j,,  , he  hands  of  Robert  P.  Ko-n.a.n.  ‘ 
chase  by  Royal  Securiti,.-s  t  nri)ora- |  vice  president,  who  for-  several 

t'on  of  control  of  the  Dnnnaeona  '  v,-a rs  has  been  vlro-pre.iddent  of  the' 
Paper  fonipany.  I-i)))it.ed,  it  is  an- ,  j,,.,  fifppfj.^or  eO)iipany. 
nnuneed  that  a.  new  rmnpany  of  the  j  twelve  millions  of  new  fin-j 

sajnename  is  to  he  incoriioj-ated  un- I  j„  .-onneetlon  with  the  acqui- 

der  Qiiehee.  laws  to  take  over  the  sition  of  the  prnp.'rty  will  he  .'arrled  ' 
)))-oprrlies.  Price  Brotho-s  &  '  om- '  out  |,v  Rnvi)l  .SeDirities,  this  in- i 
pany,  Idniifeil.  and  ast  ociab  "  ill  |  ,.i„,|i„g  ihe.  offering  being  made  this  I 
own  a  eo))t.)-olling  interest  lit  the  1  ..-reii  of  Si.oon.ono  six  ner  e.-nt.  gold 


I  ffi  H  WM 

ii  II  ITii'^sfr 


rplFppf  jrf 


,  . . ‘e..MM.oon-.  -lu.'  .  *|P|||/If|r|fmiin  Uff  I  to  the  eoiielusion  that  It  wottir)  b,'  to 

always  bee))  regarded  !).s  a  lo.v-eost  ML  WVUUIM  I  Mil  I  ,hc  advanta.ge  of  all  cone#rned  if  .an 

newsprint  pi-oduce.i-.  with  larg.;  re-  llu  f f  VI  Illtm  1  lilllJU  '  out-and-oiit  sale  of  the  properties 

soui'ces  of  pulpwood.  and  In  .1  vorv  PAH  PT  DAMIP 1  PP  coin’d  'J'-'  f’fi'w*'’*!  '»  leading  or- 

Isal.isftielory  position  us  regaid- pow-  Llll/  VI  KIINIH/ll  l*  ,  ganization  in  the  newsprint  paper 

ersiiriily.  the  future  of  the  co.iipany  *  VH  VI*  Will*  siVli  industry,  and  to  negotiate  with  the 

under  .  Price  Brothers’  control  and  -  j  International  Paper  fonipany  of 

ni.anagement  opens  tip  possihiliti  vs  Operations  Soon  With  Capacity  New 'V'ork.  the  largest  manufacturer 

of  considerable  future  developiii.  ni  |  r  ne  Tons  Dailv _ To  Use  newsprint  paper  iu  the  worlil. 

of  (lie  company’s  proiicrties.  !  ^  ,  That  company,  after  an  exhaustiv-. 


Production — 720  tons  dailv 
Mills  al 

-Sault  .Ste.  Mario,  Espanola.  and  .Sturfieou  Falls.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

M.Mrri;i> 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  tM.  r.tt:Tf  icixt;  ALI.  till  ADIiM  Ul'  'I'lli;  VOM.OWIMi  HO  XH1>S; 

(  HirnOAKD  NT.IVSBOAKD  V AT  I  tMiD  BOARIt 

STRAIVHOAHD  nOOBFIJM’  HOAIIB  (  ONTtINKH  ItOAKU 

niilTE  rA’l'EN'T  board  and  SPEtTALTIKS 

MII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que.- 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

3.  a.  a.  KERRY  DAVID  V.  ROBERTSO.N  CIIAS.  E.  XVIIITTEY 
I’rc.siilcnt  General  Manager  Seerelarj -Trousiirer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


Waste-paper 


'I'i  (.  new  Donnaeona  Pjiper  f  'om-  Waste-paper  I  examinatiou  of  the  properties,  ami  ; 

p-.ny  will  own  in  fee  or  through  Qii  j- i  -  '  after  having  negotiated  a  provi.sioniil 

hoc  piovincial  lca.se  practirally  all  of  | 'Vlnnipeg  iiureaii  The  Etnniicini  Ttme*  i  agreement  w  ith  the  Newfoundland  j 
the  timber  on  the  watershed  of  the  |  "  iunipeg.  —  A  definite  start  at  i  (joverninent  which  would  Jacilitatc  .  | 

.lacqiies  Cailiei-  River,  cstima.ed  to  '  ^''''baring  the  premises  of  the  Great  tpo  subsequent  operations  of  /the  1 1 
enntain  about  t.ooo.ooo’ cords  of  pulp- i  Company.  Umit- ^  c„n,p..u)y  had  exercised  the  option, 

wood  diixctly  irlhiitarv  ti,rou'-h  ■ I  registered  the  purehasni.’ 

.short'  drive  to 'the  eoiiipaiiv’s  mill  at  !  f«''  Ol^ration  will  he  iiiude  this  .  company  In  Newfoundland  wUh  a 

Donnaeona.  In  addition,  it  w  ill  con-  j  "‘'''I''  u  £o.000.0b0.  o; 

l  i-ol  oitling  right.s  on  .app,-oximatelv  "  m.l  o  £  :’;a8i...OOO  would  he  issued 


(M.OtiO  acres  of  seignmirlal  lands  on 
the  Du  Goiiffre  River.  fiO  miles  east 


eration  within  three  montli.s.  if  the  -R-hich  £-.580,000  would  he  issued 
present  plans  go  through  without  jp  connection  with  the  purchase, 
any  dlfflcully  according  to  .M.  R. ,  The  Iiitornatioual  Taper  fotn pan.' 
Ware,  of  Baltimore,  engineer  in  laid  special  emphasis  on  two  of 


" 'f,  charge  of  the  project,  who  will  be  '  its  reqnii-ements.  iu  view  of  the  com- 


miles  of  leasehold  lands  on  the  same 
watei-sheri,  together  c.stimate<i  to 
contain  about  -iOO.OOO  cords.  On  the 
Sault  au  Mouton  River,  tributary  to 


majiagin.g  director  and  sufMirinten- ;  p;iralively  short  maturity  date  of 
dent  when  the  mill  start.s  operation.  ■  both  the  "A"  and  "B  ’  stock  and  th,' 
Mr.  NVare  has  arrived  in  the  city,  heavy  annual  burden  entailed  at  lh<- 
accompanied  by  G.  R.  Cooney,  chief  |  outset.  It  had  stipulated  that  the 


the  St.  Dawrence,  just  east  of  the  engineer  of  the  Mills  Machinery  |  maturity  dates  of  both  stocks  should  ' 
Saguenay,  the  company  will  control  rorapany,  of  Lawrence.  Mass.,  and  ,  pe  extended  to  1070.  Also,  In  view  | 
I  2(}4  square  miles  of  leasehold  timber  ^-iR  remain  in  the  city  until  the '  of  considerable  further  capital  ex- i 
I  lands,  estimated  to  contain  a  further  foundations  for  the  paper  machines  j  pendlture  which  would  be  necessary 
!  1,000.000  cords.  are  ready.  Excavating  of  a  basement :  to  Increase  productive  capacity  and  | 

I  \mple  Tower  Resources.  under  the  building  will  be  started !  place  the  company’s  operations  on  | 

Thus  the  company  will  own  and  Immediately.  Mr.  Ware  stated.  i 

I  control  a  total  of  aiyproximately  5-  Capacity  of  25  Tons.  j  l-itnt  the  new  company  should  b< 

100  000  cords  the  tSor  Sion  of  The  plant,  when  In  operation,  will !  given  power  to  issue  First  Mortgage 
which  Mrio’cated  ra  thrJaeSues  be  valued  at  $300,000.  and  will  oper- 1  bonds  up  to  an  amount  not  exceed-! 
('artier  Riverand  tb^balaLe  Stag  ^te  one  unit  machine,  with  a  25-ton  ing  £4,000  000. 

«bi,.m.»t  of  tbe  company,  .  bart  at  Slfef "j^toard  a”d  bulld’ng  j  onder  lUo  Trade  racllltlca  .tot.  au ! 

,  riZ  )♦  (e  1,  r-.,  .V.  a.  l>apoD  and  as  the  business  grows  a  !  ar)'angement  had  been  come  to  by 

Located  as  It  is  directly  on  the  St  of  tjie  same  or  larger  which  It  would  be  repaid  in  accord-  i 

Lawrence,  the  Donnaeona  null  will  capacity  will  be  added  to  the  plant. !  ‘loce  with  the  terms  of  the  origina'  , 
•  he  able,  as  required,  to  draw  upon  used  in  addition  '  i^isuc.  Tbe  British  Treasury  had  | 

tiio  8(l<Iit.ioiio.l  pulpvood  rc*  t.liG  wusto  pctpcr  siucc  corru^&i* '  cons6nt.€cl  to  conic  to  the  ciid  ot  tne  | 

serve  represented  by  Price  Brothers’  or  paper ’req)iiics  wood-i"-^’’  s'nWng  fund  and  to  be  relm- i 

'  extensive  limits  on  the  south  shore  p^ip  f^j,  greater  streivgth.  '  bursed  for  moneys  provided  for ; 

of  the  St.  Lawrence,  and  which  at  jf,..  foonev,  who  accompanied  Mr.  I  sinking  fund  purposes  by  “A’  stock  ' 
present  are  operatedd  only  in  con-  w'arii  to  the'  citv,  stated  that  *th(;  i  **■  re-issued  and  extended  form, 
.junction  with  the  Latter  company’s  yifUs  Machine  t’oiaipanv  is  prepar-  ’  regard  to  the  maturity  date  of  | 
;  saw  mills  iu  that  territory.  jng  ‘tlie  machine  now  and  it  will  be  | ‘be  ‘’B”  stock,  arrangements  had  ; 


Abitibi  Pov/er  &  Paper 
Cq.,  Limited 

IROQUOIS  FALLS,  ONTARIO 

- - - - 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

FR.4SEK  C0MP.4NIES 

LI^UTli:D 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address;— “Frater.” 

Codes: — A.  B,  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  n.b 


Quebec  Pulp  &  Paper  Corporation 

General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUND  WOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS 

"SAGUENAY, 

CHICOUTIMI" 


-XfcSAOilAtKilh^ 


[jiANApr^  .PAciricg 


NEWSPRINT  PAPER 
CARDBOARD  , 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


1.200  h.p.  installed  capacity  at  the 
mlll.site,  and  a  hydro-electric  devel-  ’ 
npment  at  Pont  Rouge  (on  the 
!  .lacqiies  Curlier  River,  about  eighth 
y)niles  above  Donnaeona),  having  an  ; 
fiiistalled  capacity  of  about  5,000  li.p.  ■ 


-  — -  i  Bedemptioii  PriTilegc. 

Kodak  Company  Starts  The  existing  F'irst  M(jrtgage  I'c- , 

XX/*. L  xo  *>1.—  .L  I..  J  i  henture  stock  of  £l,0t)t).000  would  , 
With  13-Month  Calendar!  ^ff  j,j.  company  o)it ' 

-  t>r  the  £4,000,000  First  .Mortgage' 

Rochester. — ^'I'lie  Kastman  Kodak  ,  bonds  to  create  which  power  was  ; 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


‘The  balance  of  its  power  require- ' Company  announced  that  beginning  i  taken.  The  remaining  £3,000. OOn 
)))r)it.s  is  obtained  under  coat)'ar.t  j  w^itll  the*  New  Yea)-  it  adopted  a  .13- 1  of  such  bonds  could  only-  bo  ntilizecl  ‘ 
frmu  Shaw-iiiigan  Water  &  Power '  month  calendar  for  all  factory  ree-  for  the  acquisition  of  other  prope)  - 
j  ( 'o)))i(an.v,  whose  main,  transmission  |  ords.  The  calendar  corresponds  ties,  or  for  new  construction,  or  foi 
i  line  pa.sses  within  a  short  dist.ance  '  with  the  international  fixed  calen--the  refnndin.g  of  First  .Mortcage  i 
of  (be  mill  property’.  | dar  as  drafted''by  Moses  B.  Cotz- '  I'onds.  or.  to  a  strictly  limited  e,\- 

'  In  addition  to  its  developed  power !  worth.  Au  ad'antage  is  expected  to,  tent,  for  the  pj'ovisiou  of  working 
j  sitc.s.  the  company  owns  undeveloped  '  be  elimination  of  ailjustmenta  now  capital. 

j  water  powers  on  the  .I.arq))es  fartier  !  necessai'y  on  acco)int  of  the  ]ineqnalj  The  new  ro)a)pany  wottld  have  the' 

i  R.iver.  having  an  estimated  capacity  j  number  of  days,  weeks  and  p.ay  da.vs  f'Sbt  to  redeeni  the  w  hole  or  ,an,\ 

I  of  35.000  h.p.p,  which  are  capable  of  In  the  month.  oi  ’’A"  stock  at  par  on  any 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Newsprint  Output  in  Canada  | 

Up  11  Per  Cent  During  1927 

Production  From  U.  S.  Mills  Declined  12  Per  Cent-  For  Period — ' 
Actual  Production  in  12  Months  Was  85.1  Per  Cent,  of* 
Average  —  Output  For  December  Up  Sharply  From  Same  i 
Month  ol  1926.  I 


Dominion  Textile  Co  •f  Liimited 

- MONTREAL - - — 

^^anu/actunnc 

PRUE  PRODUCTS 

uhtch  mclwjii 

All  Lilies  of  AVTiite  and  Groy  I'vKons,  Prinls,  SlieetiDgs, 
Miirfings,  PiUow  Cottons,  LongclofJis,  C'uiubries,  Ducks. 

Bugs,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  N'orrow 
Fubrics  and  numerous  other  lines  used  by  manufacturers 
iu  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


'  .Pri)(l)iction  of  newsprint  in  I'an- 
I  ada  during  December,  1!.'27,  amount- 
I  ed  to  181,6f0  tons,  very  cubstau- 
j  tial  increase  over  f  lu-  o'ltpnt  of  13.5.- 
,  Ot’iO  Ions  for  the  corresponili))'? 
I  month  of  1  !>!’(>,  h])t  showed  a  sea¬ 
sonal  falli))g  off  from  the  fi,g)iros  of 
1  no. 233  tons  for  Noveh)h)'r  of  last 
I. (car.  On  the  other  hand,  produc¬ 
tion  from  U.  .S.  )n)lls.  at  113.312  Ions, 
wa.s  lower  by  1.5,7,57  tons  from  that 
for  the  corresiKtnding  nionth  of  1320. 

'  and  17.HI7  Ions  bclow’  the  oulp))!  for 
j  NovembtT.  1327.  Th)).s  it  will  be 
j  seen  the  60  per  cent,  of  the  new  s- 
I  print  prod)ictlou  of  this  continent 
!  come.s  froni  Canadian  ))))lls. 

I  I’ercentage  of  ,')et))al  to  jjveraKO 
I  prodvjction  from  Canadian  niills  d)ir- 
,  ing  Derember  is  .show)i  at  82.2  per 
I  cent.,  this  comparing  with  S6.1  ))i 
:  cent.  In  November  and  31.3  per  cent, 
in  December.  1326.  Shipmeuta  dur- 
!  ing  the  month  amounted  to  181.433 
tons,  or  82. 1  per  cent,  of  .averaee 
*  production,  or  approximately  on  the 
I  same  basis  as  actual  production  at 
I  the  milks,  thus  mill  stocks  are  only 
1  slightly  higher  at  38,117  tons  or  less 


j  than  4k5  days  )iiill  capacity. 

I  In  pres»‘nt.l))g  Ihi-  figures  for  D- 

■  cDDher,  the  .\ewsp)i))f  .'-(crvice  Bi)- 
i  rea)i  of  New  5'oiii.  says; 

‘Tijjring  Dc<  (-ii)bi  r.  17. .'>83  io))s  o:' 

■  newsprint  wc)-c  i)),i(i‘'  i))  Newfo))))il- 
I  land  and  l.2.5r.  lon.s  ))i  Mexico,  so 
I  lhal  thi'  total  .North  A)))erican  pro- 

j  d)iction  fo)-  tbe  mouth  amounted  lo 
313.7.5ij  Ions. 

".Adding  to  the  i))-(,)iluctio))  of  llo' 
regular  newsprint  mills  reporlinc 
I  )T)oi)tl)ly  Ibrou.gbeqi  ihc  year,  the 
sn):)ll  iinio)i))t  )i)a(!i'  by  nillls  whose 
prod)|el  is  ehiefly  other  grades,  the 
total  North  .\meric.in  oulp))t  of’ 
newsprint  itufier  iu  J327  was  3.783.- 
433  tons,  of  whii'l)  2.386.343  tons 
was  m.adr  in  CaDaila.  1.48.5.13,5  tons 
in  the  I'niled  .'^t.ilcs,  232.x, ‘12  Ions  in 
Newfoundl.and.  .and  14.137  Ions  in 
Mexico.  The  Canadian  output  was 
11  per  cent,  mor*'  than  in  lft26,  th.a* 
in  the  railed  fuates  12  per  eent. 
less,  with  a  vain  r>t  3  per  e.-nt.  in 
Newfo)ind!and  and  -5  per  cent  in 
Mexico,  making  a  total  jnerpase  of 
I  2,3,535  tons,  or  si.\  tenths  of  one  per 
'  cent. 


5t*  Maurice  'Viilljcy 
Coruoratioja 


SUCCESSORS  TO 

BelgO'Canadian  Paper  Company,  Limiteil 

Shawinigan  Falls,  P.Q. 

^  St.  Maurice  Paper  Company,  Limitei) 

vL  Three  Rivers,  P.Q. 

Yearly  Output  -  255,000  Tons  Newsprint 

QflXce: 

MONTIiSAL'C^UBBBC 


-December 
Twelve  Months  .  . 


Cunudluii  Mill*. 


r.C.  Art  us  1  Silly 
Production  to  Average  men).' 


181,600  ,. 
2,386,343 
1.881.737 
t.. 322. 21 7 
1,;(.'’>2.33l 
1.266,2.32 
1,081,31): 
808.066 
S7.'.,170 


IS), 

2.0  62,7  IS 

1.. 576.7. )6 

1.. '.2.'.,l.'-" 
i.:;i  i.7.'.7 

1.2.37.. ',2t 
1.1)87, .'.7  2 

,80.3,162 
.8  7  0.7, ',3 


L'nltrd  Sfatos  und  Canadian  .MlIN, 


-Deeeinber  .  . 
Tvelve  Month.s  .  , 


.300,312 
3.7,72.44  I 
.3,563,35.3 
.3,052,5;(.'t 
2.5.3  1.4  13 
2,7.31. 2;42 
2.523,604 
2,0.33,.30I 
2,387.1.38 


30.3. ;;22 
3. (1 3  t . 2 7 1) 
.3,563,536 
3.053. 133 
J.82.5.37-. 
2.73  I. S3;; 


-De-  eiulii  1-  .  .  . 

Twelve  in>>iitli.s 


Aiorth  Ameidctin  Prodiietloii. 

Canada  United  State.s  .Vfid. 


181,600 

2.086,343 

1,881,737 

L332!33» 

1,266.232 


113,312 

1,48.3.435 

1,681,218 

C530,:il8 

1,481,425 

1.485,000 


Total 

313,736 

3,783,433 

3,763.838 

3.161,801 

2.910,517 

2.827.138 


.Interest  date.  Tbe  town.silc  of  Coi  •  , 
j  ner  Brook,  which  was  held  x\i!i! 

I  other  lamls  and  proiwrty  subject  to  ' 
a  First  Mortgage  Debenture  of  $10.- 
!  00n,))no  would  he  freed  from  that! 

.  mortgage  and  w  ould  be  re-uiortg:ig-  ' 
i  cd  to  improve  the  security  of  llo' 
i  new  First  Mortga,ee  |iond.s  and  t'.i: 

,  "A"  and  ’’B’’  slocks.  The  Income 
I  Ilebentiires  at  pre.sent  oiitatandiiig 
I  would  he  released  and  the  propi'rly 
i  would  pass  to  the  new  company  tris 
'  from  such  deheutures. 

I  Scheme  Is  Desirable. 

'  'I'lic  selieme  had  lo-en  approv'd  by 
the  British  Treasury  and  the  New- 
I  found  bind  Govei-nmenl.  whose  re..;  ^ 
pective  guarantees  would  ri-iii,ain  in  ■ 
I  full  force  under  altered  eonditious.  j 
;  'I'he  trustees  for  the  "A  "  and  "It  "  | 
stockholders  had  also  signified  Iheir 
approval  of  the  scheme. 

The  two  outstaiiding  features  wt  re 
'that  the  giiarauters  would  remai!) 

as  before  and  secondly,  that  the  new 
I  company  would  he  operated,  not  a: 

■  an  isolated  concern,  but  as  part  of  :■ 

'  iKjwa  rf))!  and  experienced  grouj) 
i  with  exionsiv)'  and  important  com-  ' 

I  nicrcial  and  financial  resources  giv¬ 
ing  all  the  clrmenfs  neces.-sary  foi  , 
successful  working  in  the  future.  .\n 
I  advisory  committee  of  craiU'nt  hu.sl 
I  ness  men  which  had  been  In  clo.  e 
1  touch  with  the  directors  of  the  com-  , 
p.any  agreed  that  the  scheme  w-as 
!  desirable  in  the  interests  of  the  D’*-  | 
i  henture  stockhohlers  of  the  com-  - 

I  P**<ny. 

:  Tlic  "n  ’  Mortgas^  Drbfntur* 
stockholders  of  the  Newfoundland 
Pulp  and  Paper  Company  also  ratj- : 
fled  the  sale  of  tbe  property  to  ili«  ’ 
International  Paper  Company.  j 

Fewer  Aeddents  Save  in 

Big  Abitibi  Paper  Plant  | 

Iroquois  V’alls. — 5Vhile  the  ann))"il  ; 
report  on  the  accidents  for  1!)27  is  ! 
not  yet  complete,  some  of  the  figures  I 
are  available,  showing  that  there  j 
has  been  a 'much  better  year  in  the - 
number  of  accidents  and  time  and  1 
wages  lost,  than  there  was  the  pro- ! 
vlous  year. 

'Ihere  were  118  accidents  in  Ui27 
of  which  5il  were  compensation  | 
cases;  in  1526  there  were  162  acci- 1 
dents  of  which  7!t  were  ccunpensa- 
tion  cases.  i 

The  hours  lo.si  in  1527  as  a  result  - 
of  accidents  w<re  14, 8724^  a.s  against 
22,.53n  in  1926. 

'fhe  wages  lost  in  1927  totalled ! 
$9,106. 38,  as  against  -Ii  15,501.41  in 
1926.  i 

If  the  time  lost,  is  figured  on  the  | 
basis  of  au  eight-hour  day,  it  means 
that  there  were  1853  days  lost  from  | ' 
accidents,  i^i"  j'oiighly  six  years.  i 


TRAINS  /  HOTELS  '  TELEGRAPHS  /  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  fiecause  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Kvery  ton  of  VVKAVER-Welsli  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
su'h  perfect  preparation.  That’s  why  wr  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P,  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 

DONINION  BRIDGE  CO. 

LIMITliD 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

111  AD  on  ILK  AND  WOKKSS:  BRAX  H  OH  H  i:  AND  UORhSi 
I.arhinc  Locks.  P.Q.  Toronto,  Ottonn, 

P.  0.  .\ddrcss,  .MontronI,  P.Q.  oiid  Winnipeg. 

Sales  Offices:  Moiitr«q)l,  Ottawa,  Toronto,  Wiiiuipcg,  Koglua, 
Ldiuonton,  Taneouxer. 


Galvanizing 

— hot  process 


xioro  Ilian  .'>0  soars  oxi'erlonoc  Is  oiir  Koarantoe  oallre  salls- 
fiiotloii.  CiirvunlzinK  of  nil  kina* — Iron  nn<l  Steel  Ca*tin|;a, 
4  liaiii.  .Xrohllocliiral  and  Xlarlnc  iind  Kencral  custom  work. 
I'erniN  on  npplicniion. 

Xsk  for  calaloKiie  niid  descriptive  matter  ot  Klteben  and  Dairy 
t  tcii.sils.  Stoves.  JlefrlBerators.  plain  and  lltlioKrnphed  'I'inware. 
.VoveMles,  Till  fans,  etc.  llepreseiitatl ves  will  call  on  requeal. 


CbTASLI^HED  leSO 


Head  Oiiice  iiiid  liietorj :  187  Delisle  Street,  Montreal. 
York  141KI. 
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•  i  -  -  -  -  ^  climate  tempered  by  the  irarmed  J^an  current  of  the  (cmc  -l*  O  Th  '  J  T>  • _ 

€kt  Isitaitlial  fiLtUtfS  My  Generation  of  Politics  and  Politicians 

Montreal,  by  Tbe  Montreol  Vlnancial  Time*  rublUhIn*  House  .  - 

_  Company.  Mmited. - - - -  rpjjg  potentlallUes  of  the  Peace  River  country  In  rela.  ”*■  * 

EMMET  COX  ...•••*  President  tion  to  the  cost  of  providing  transportation,  should  be  __  "'  ,  .  ,  . 

DATID  BIIRXSIDE  ....  General  Manager  studied  by  experts  and  the  government  should  act  on  T™  approaching  Preston.  W.  T.  ^’’*?"^X^^Sei^nr? 

-  _  -  — - - -  .  ,  .  .  “*•  wViAn  Tt-ni  have  to  set  Politics  and  PolUici<ins\  Torotito,  our  author  in  a  sphere  \Miere  pru 

I  W  TT«nv  ♦  Mnnaaing  Editor  advice,  rather  than  bow  to  political  pressure.  tanaaa  vin  u  D.  A.  Hose  PuUlshing  Co.  462  poffes,  vate  ownership  has  some  historic 

Bvnwtnn  V  a  -  V.«on*r<  ^..iKnHnn  PdltoT  How^®ver,  wc  boHeve  that  so  far  as  Canada  as  a  whole  ®*^ut  that  same  process  of  rev  connection  with  the  Conservative 

- - 1.^  XPWELT,.  F.B.S.  j. — on - i  concerned,  there  is  something  more  attractive  in  the  estimate  of  her  statesmen  an  i.r  b.  K.  s.\xuvviii,i,.)  Party.  But  when  we  turn  to  a 

SCBscrtptiox  pricbi  la  Canada.  W-®«  ■  J'iJLiVa'!  proposal  to  open  up  this  great  agricultural  area  than  Public  characters  of  the  Victorian  •  '  .  ,  .  phere  where  the  Conservative  party 

for  six  monthm  In  Grrnf  ®rttnin  12a.  a  ..it.,  j  ..  .  ....  na.inH  .nrhioK  nirpTdv  being  ex-  has  for  many  years  adopted  the  view  is  itself  the  parent  and  advocate  of 

•  J"  *'•*  **"  "•  ^  Hudson  Bay  grain  route  to  Liver-  Period,  which  Is  alreadj  being  nas^  ownership.  Low  different  are 

ADVEnTisiVn^i.'^tr a»«iic«tion  nt  «ii  »«r  Pool.  the  success  of  which  has  always  been  doubted,  tenslvely  «ndert^n  by  hlsto^^^^^^  Preston’s  feelings.  _  _Slr  Adam 


“My  Generation  of  Politics  and  Politicians” 

— Preston 


>or  SIX  moninii.  *t.  enrep., 

ADVRRtisIXG  Kate  Cardii  on  apbllratlon  at  all  »'•  j  success 


flees  or  from  nay  responrible  Adverlliilns;  Aaeacy. 

CABLE  ADDRESS  I  ‘'Flntlme«”l  W.  IT.  Code. 

BEAD  OFFICE  I  Montreal.  Lancaster  0281.  All  Deport- 
meats. 

TORONTO  OFFICE  I  0  Jordan  Street.  **ej!,''ef*".Jj,S«!d’ 
B.  V.  RIttenboase.  Phone,  Elgin 

WESTERN  REPRESENTATIVEj  Geo.  D.  Glttus,  1« 
VaacooTer  Hotel,  Vaneonrer.  B.C. 

LONDON,  ENG.  I  OB  Blshopgatr.  E.  C.  2.  Davies  A  Co., 
Bepresentotlyes. 

NEW  FORK  OFFICE.  25  Denver  Street.  ""’’.T^a-S' 
Farley.  P.  S.  Representative..  Tel.  Hanover 


Those  who  are  conducting  the  propaganda  for  the 


the  c.ase  of  the^'cevernment  ownership  tenden-  Btck,  tluit  pioneer  of  public  owner-. 

It  is,  however,  a  tas.i  which  mu  or,,i  fWp  sminnlmis  Inactivity  of  shin  iu  Ontario,  is  almosf  worse 


Peace  River  railway  are  at  least  to  be  congratuKated  on  „„jp_taken'^hv  historians  in  a  spirit  cies  and  the  scrupulous  Inactivity  of  ship  iu  Ontario,  is  almosf 
nHx-nno.n,.  «  1  thc  othcr  party  prevailed,  the  whole  than  any  promoter  of  the  C.  P.  R. 


advancing  a  national  rather  than  a  Westerly  view, 
point. 


unaeriaaen  oy  nisioi  i.iub,  •**  other  party  prevailed,  the  whole  than  any  promoter  of  the  t,.  P.  H. 

of  cold  detachment  and  with  no  a  western  half  of  Canada  might  very  "He  was  undoulitedly  possessed  of 
for  anything  but  truth.  vv.  1.  .  •  _  _  hv  thp  re.milt- 1  larce  ideas  onite  sufficient  to  bank- 


UKi'n  M65.6,’  Po‘n*-  f®*'  anything  but  truth.  T.  .  .  result-  large  Ideas  quite  sufficient  to  bank- 

Gittna.  ns!  ________________  Preston  is  not  a  historian.  delav  ^npt  any  enterprise  of  his  own.’’ 

I  a  very  active  participant  *n  the  Pn^  '  „  ,  .  preston  the  money  Worse  than  that,  he  employed  thc 

Ttea  A  Co..;  r'nTiiitIti  fnr  strife  of  Canada  in  the  C.  P.  R.  Syndicate  Is  Hydro  to  keep  the  Conservatives  In 

^  Canadians  ater  Victorian  period.  nothlng^but  monev  stolen  from  the  power  in  Ontario  for  most  of  a  gen- 

,v"r  M18-S.'  D  ^iteration  of  the  policy  of  the  jaschereau  ‘®®®nces  are  necessarily  of  the  high-  Canada  by  the  allies  of  the  eratlon;  and  obviously  anything 

- r  K  government  of  the  province  of  Quebec  lu  prohibiting  rem  so°"S  PoHUcal  party  to  which  he  was  and  which  keeps  Conservatives  in  power 

,W(c  in  the  "  _ _ _  .  Z _ _  ..  memory  rclain.s  so  Mvidlv  i  J  Government  owner-  cannot  possibly  be  real  honest-to- 


».:Hrv.vniaTiv».  _  w  a  ,  '  . . -  -  -  nothing  but  mouev  stolen  from  tne  power  m  uniano  ror  mosi  01  a  geu- 

M18-S.'  D  ^iteration  of  the  policy  of  the  Taschercau  ‘®®®nces  are  necessarily  of  the  high-  obviously  anything 

__Far.,^.  r.  government  Of  the  province  of  Quebec  lu  prohibiting  pomicafplrt;  lo  Jhlch  he  was  and  which  keeps  Conservatives  in  power 

Devoted  to  the  interests  of  the  investing  puhlic  in  t  ^  export  of  electric  power  to  the  United  States  Is  to  be  everything  that  is  lo  the  discredit  b:  opposed;  the  Government  owner-  1^,  Ownershlo”^^  Fori 

'i'  “r;:“  " <•">  "<>">  <■>»  u.,™.  „  .h,  op^nm,  c  pomiLi  op..onen«  and  no.l,-  .HlP  «'  ZtfL  «r°  iStad/S 


stabOiti/  of  finance,  the  prosperity  of  industry  ^nd  the  ; 
development  of  ou-r  resources,  ‘ 

MO.VTREAL.  FRIDAY,*  JANUARY  20,  192S. 

Waterpowers  and  Income  Taxes 

IN  the  negotiations  which  will  evidently  he  neces- 1 
sary  between  the  Dominion  Government  and  the  j 
Governments  of  Ontario  amf  Quebec  regarding  thc  dc-  ' 
velopment  of  hydro-electric  power  from  navigable  and  j 
international  or  tnterprovincial  streams,  it  is  to  be  1 
hoped  that  both  tiie  Dominion  and  the  Quebec  Gov-  j 
ernments  will  insist  on  due  consideration  of  the  dls- 


iiuui  lue  Luiuue  at  lue  ms  poiiucai  opi«nieuis  auu  uui..-  -  administration  arc  tne  reader  is  lert  very  uncertain  as 

of  the  present  session  of  the  legislature.  From  thc  lug  that  throws  any  shadow-  on  the  ..t  '  'j-j-apie  because  they  are  the  ♦<>  the  exact  character  of  the  Public 
address  of  Lieutenant-Governor  Perodeau  we  quote: —  Immaclate  figures  of  the  emineur  ,  ^js  own  party;  the  Ownership  whlclv  Mr.  Preston  de- 

^  .  .  ...  Liberals  of  thc  time.  But  his  e.sti-  tendencies  o  >•  »  n„hlle  sires,  and  which  does  not  to-day  ex- 


Oiir  industrial  growth  has  been  also  remarkable 
and  the  starting  of  new  centres  of  production  has 
prortdod  our  workmen  with  abundant  and  pro¬ 
fitable  employment.  This  development  has  taken 
place  mostly  in  the  distSdets  of  Lake  Saint  John, 
Quebec  and  the  Gatineau,  and  also  in  the  Eastern 
Townships.  It  is  to  be  attributed  to  the  policy  of 
not  exporting  electric  power  which  my  Ministers 
have  adopted,  and  which  will  be  strictly  adhered  to. 
Two  things  are  significant  in  this  paragraph.  First' 


crimination  resulting  from  the  non-liability  of  Ontario  the  Canada  for  Canadians  policy  of  the  Quebec  coutemporary  estimates  of  the  1^ 

public-ownership  enterprises  to  the  federal  Income-tax.  government  has  res^ted  in  material  benefi  s  for  the 

^  ^  people  of  Quebec  and  of  Canada,  and.  Second,  that  the  fetraugely  and  tenaciously  preser^ea, 

If’the  Dominion  cannot  safeguard  its  re%enues  d>  K^  ,  ^  j,,  amber  of  a  clear 

,  .  .  „  government  proposes  to  adhere  strictly  to  this  policy.  .*  •  i 

taxation  laws,  m  such  a  way  as  to  compel  all  thc  !  ^  ^  undevelopmg  mind,  and  to  read 

,  .  ,  ,  .  _ I  fo  those  who  are  acquainted  with  the  aims  and  *1^,,,  rnndinff* 

power-produemg  businesses  m  all  the  provinces  to  bear  i  ,  ,  ^  cr,  t  ti-  j  11  x  to-day  is  like  reaamg  paoC 

,  ,  ,  .  A  1.  J  •*  objects  of  the  St.  Law'rcncc  ^\aterways  development  after  nace  of  the  files  of  one  of  the 

an  equal  share  of  the  income-tax  burden,  it  can  at  •*  ,  o*  *  i*  •  *  aiier  page  or  , 

*  I  as  proposed  m  the  Lnited  States,  it  IS  evident  that  power  most  contentious  newspapers  of  that 

lea.st  bring  about  an  equalization  by  stipulating  for  a  !  transportation  1.,  the  main  idea.  It  is  to  be  contentious  era. 

countervailing  rental  charge  on  tax-e.xempt  power  pro-  therefore,  that  the  government  of  Canada  will  is  impossible  to  treat  ^Ir  Pres- 

duced  from  navigable  waters.  i  tons  new  and  exceedingly  interest- 


,  Liberals  of  thc  time.  But  his  esti-  aomnriiiyntion  of  nubile  sires,  and  which  does  not  to-day  ex- 

►1®  mates  of  character  and  of  motive  Sue  C.  N.  R.  or  in  thc 

as  cannot  be  of  great  value  for  the  We  ^  ^  nsSaHon  between  Ontario  Hydro,  but  very  certain  in- 

0-  twentieth  century  revision  of  nine-  ®  nilwiv  building  is  chief-  ^®®‘l  whatever  it  is  It  Is  some- 

en  teentli  century  portmits  to  which  T  politics  imd  j  u  Went  the  thing  that  is  guaranteed  to  keep  Llb- 

have  referred"^  They  are  not.  it  is  ly  to  be  d®P  ^®P‘  erals  in  office. 

true,  the  estimates  to  which  we  Liberals  ®  .  .--jg  Mr  -Mr.  Preston  can  even  change  his 

have  been  accustomed  since  about  „  uig  ^c-  views  about  the  same  eminent  Con- 

of  1900.  But  neither  ari^tbey  the  cstl-  Preston  is  as  J  -on-  servatlve  within  a  few  years  and  a 

rs  mates  of  an  iniparual  historian  nunciatiou  of  his  e  •  few  pages,  according  to  whether  the  i 

o  writing  at  a  distance  of  half  a  cen-  f‘Ot.  be  .says,  individual  In  question  Is  or  is  not  ■ 

tury  from  the  events  with  which  he  strongly  that  there  ne  at  the  moment  "in  with”  the  ortho- 

deals.  Rather  are  they  the  old  annexation  sentiment  »  '  dox  of  his  party.  Sir  Sam  Hughes ! 


He  adds  that  "there  never 


tario  '  lur  vauauiiuia  puiicy  ui  lue  contemporary  esTimaies  oi  LueioiUM.  •  —  -  tiniiiMt  ^^ppears  first  on  page  324,  as  an  In-} 

'  government  has  resulted  in  material  benefits  for  the  formed  in  the  heat  of  conflict,  and  »ut  one  rniiin  suspect  antecedents  w-ho 

_ _ .  c _ ,  ,u.,  nr.,1  tonneioiislv  nreserved  Canada,  and  that  was  Lomw in  foisted  unon  Sir  Robert  Borden 


Stock  Market 
Transactions 

Promptitude 
Exactitude 
Vigilance 
in  clients’ 
interests. 

\  All  Stoekfl  All  Market* 

CocluaiiBaii 

€*  CO^  limited. 

SMVKSTMCNT  nANKSnS 

TOROMTO  ’ 

Deminiew  BomH  MAg 

fcncMiwin  .  opwoH 
sas^seno,*  |e|J>wna»i  OSAp 

J.  STRATBEABN  HAY 

Msmisr  Tsrsmts  Stset  Bsthamfs 


1000%  PROFITS 

w'cro  m.ade  by  Investors 
from  an  Investment  of  $320 
in  a  Company  manufactur¬ 
ing  Ginger  Ale. 

We  believe  an  Investment 
in  the  shares  of 

Kelly  Dry — Pure  Juice 
Corporation 

offers  an  opportunity  com¬ 
parable  to  the  one  men¬ 
tioned. 

Full  details  will  be  gi.ndly 
furnished  without  obliga¬ 
tion. 

IFrlfc  today  for  the  prospectut 


s  bv  its,  P®opJ®  Of  QiJ®bec  and  Of  Camada.  and.  Second,  th.at  the  SniuV’  This  is‘ an 

all  ■  thc  1  government  proposes  to  adhere  strictly  to  this  policy.  J"  statement,  in  view  of 

.  _ _ I  To  those  who  are  acquainted  with  the  aims  and  hl-o  rondinp’  tary  records  of  slgnlii 


,naL  was  u  foisted  upon  Sir  Robert  Borden' 

is  an  extraordinary  Mackenzle-Mann  ; 

'T  docunien-  pressure;  by  page  344  he  has  be- 1 

significant,  if  abor-  comic  type  of  the  amateur' 


‘My  Generation  of  Poll- 


.  be  as  loyal  to  the  interests  o-f  the  Canadian  people  as  in*.  Volume  “Mv  Generation  of  Poll-  political  leaders  of  -either  comes  a  perfectly  reliable  authority  I 

The  progress  of  the  negotiations  would,  however,  bo.  government  of  Quebec,  in  m.aintaining  a  policy  ji^id  Politicians"  as  the  mere  P^trty,  he  would  have  been  doing  i  on  both  military  expenditure  and! 
■eatly  facilitated  if  the  Ontario  Government  would  j  ,vbich  will  Insure  C.an.ada’.s  natural  resources  for  the  book  of  reminiscences  w-hich  its  au-  ample  justice  to  his  friends  and  also  tactics,  and  is  quoted  as  sole  and  i 


EstnbllBhrd  1010 

Credit-Canada  Limitee 

INVESTMENT  B.ANKERS 
120  iSt.  Juiiies  .St..  Montreal 


greatly  facilitated  if  the  Ontario  Government  would  j  which  will  Insure  C.anada’s  natural  resource; 
abandon  its  claim  for  income-tax  exemption  on  thc  in-  benefit  of  the  Canadian  people, 
come  of  its  own  creatures,  tbe  various  Commissions  ' 
of  the  Hydro-Electric  system.  Thc  clause  in  the  ' 

British  North  America  Act  which  provides  that  "No  j  Good  and  Evil  of  the  Dole 


thor  is  so  admirahlv  fitted  to  w'rite.  to  the  truth.  sufficient  ground  for  a  violent  at-  ' 

For  it  bears  on  every  page  the  evi-  ^o  intense  Is  Mr.  Preston’s  animus  tack  upon  the  whole  administration  j  □DnnDDnnDDnnnnnDanQDnnnn 
donee  of  a  desire  to  revise  thc  cur-  against  the  C.  P.  R._  that  ho  P  -  the  .  L.  I*.  ,  D 

rent  view  of  the  history  of  the  period,  sents  as  an  outrageous  oonspir.-icy  The  bedevilment  of  politics  by  n 


Good  and  Evil  of  the  Dole  Preston’s  opinion  of  thc  charac-  the  movement  to  turn  over  the  In-  eapBalism,  begun  by  the  C.  P.  R.  j 

lands  or  property  belonging  to  Canada  or  any  Provinc-  '  nOlTtrfSOR  FAY,  of  Toronto,  who  has  been  uphold-  ter  of  the  late  Ixjrd  Strathcona  is  ^dJelaS  Hrel  v'^Sase  b^dw7e”n i 

shall  be  liable  to  taxation’’ was  enacted  at  a  time  when  the  British  "dole"  .system  in  an  address  .at  ''rn-^^ml^unfHttlXg  Conservative’  administration  inten-  "the  rank  growth  was  too  deeply  i 

nobody  dreamed  that  the  Governments  of  certain  Pro-  Ottawa,  is  probably  quite  correct  in  bis  estimate  of  tbe  1^.  ‘"I.  ‘  ‘  ^  tionally  piled  up  a  series  of  stagger-  rooted  to  destroy’’.  But  it  was  "In  j 

Vinces  would  in  the  twentieth  century  be  engaging  ki  immediate  benefits  resulting  from  the  institution  of  that'c.aii  be  neg^cct”^^  hv  .any^lds-  >»«  deficits  on  the  Government  line,  the  political  background”.  One! 
huge,  revenue-producing  business  operations  of  pro- I  that  method  of  relief.  It  does  not  seem  likely,  however,  toriau'  but  it  Is  not  a 'historian’s  AH  o>io  s*^>’  gathers  that  no  concessions  werd  ' 

cisely  the  same  type  as  those  which  in  other  provinces  ,  that  ho  made  full  allowance  for  the  more  evil  conse-  estimate.  In  the  new  volume  Mr  rficuhartrm.£\‘i.n^  {hose  vears  ^nd  that^°h7tedevineri 

would  be  left  to' private  enterprise  and  subjected  to  ^  quencos  of  the  same  institution,  which  as  it  happens  Preston  endeavors  to  do  much  the  conp^ivablo  that  the  country  would  iiltima'tely  became  annoyed.  In  1911 

taxation.  It  is  time  that  a  distinction  began  to  be  arc  not  quite  so  immediate  but  are  none  thc  less  cer-  mem-  mueli  better  off  with  the  the  Tories,  with  the  aid  of  a  few  be- 

drawn  between  the  property  and  income  of  a  govern-  j  tain  and  inevitable.  Few  observers  will  deny  that  the  {•iv-  i  uiiv' gir*''Tnhn^^*  I.  t .  It  in  private  hands.  i  devilling  Liberals  and  Sir  Clifford 

nient  as  such,  and  the  property  and  rcVeniic  of  the  i  dole  has  had  hiJtnanitarian  results  of  the  highest  im-  Macdonald  Vs 'he  has  already  done  close  of  this  volume  -Mi  ^  Slftoii  (who  is  represented  as  having 

„  .  i  .  .  „  .  .uatuonaio,  ns  nc  mis  airtauj  uom-  j'roston  assures  us  that  lie  is  1  been  basely  misled)  threwr  the  I-aii. 

same  Government  in  Us  capacity  as  owner  of  various  1  portancc.  It  has,  as  Professor  hay  points  out,  pre-  for  Lord  Strathcona.  Yet  he  has  .‘against’’  the  capitalistic  system,  hejricr  Government  out  and  the  hor- 

types  of  business  enterprise.  '  served  the  standard  of  living  of  the  British  working  nothing  new  to  tell  us  about  them,  .j^ants  the  Can.adian  people  to  take'  rible  debauchery  beg’an  again,  only 

_ class  through  a  period  of  great  difficulty.  It  has  re-  "®  knew  that  in  the  long  run  the  ('anadlan  .National  Railways  and  j  to  be  stopped  in  1921.  Sir  Robert 

lieved  a  large  portion  of  that  working  class  of  what  in  Sjiidicate  made  a  gre.M,  deal  of  inonev  manage  them  "for  the  good  of  their  Borden  "entered  Parliament  a  coni- 

The  American  Family  such  a  period  would  have  been  an  intolcFable  strain  of  V  b«ild*V‘'rnnw  ^®®  P-'J'-‘Hivcly  poor  man,  and  went  out 

...  ,  ,  VT  J  ,  ,  „  ^  build  a  railwa>  across  an  eniptv  and  benelit.  They  are  not,  ho  as-  with  a  colossal  fortune”.  Even  in 

NT  is  11  nmitinr  T’mUIont  I'nnlid-rt  UnxietV,  atld  has  enabled  large  numbers  of  tlicni  to  wilrlumpss  \Ve  kupw  .‘iT-sn  tb:it  .-it  .1..  ...»  n. n r, J  ♦.-.  n-.,  inoi  _ _  .  .  .  . 


PR01Tc?SOR  FAY,  of  Toronto,  who  has  been  uphold-  ter  of  the  late  Ixird  Strathcona  is  and 'deelares  that  the  tirely  cea’s. 

ing  the  British  "dole"  system  in  an  address  .at  "eH  known,  having  H®®"  ‘'®\®'®P^  Conservative  administration  inten-  "the  rank 


types  of  business  enterprise. 


lor  inoir  pojiiieai  aiij  »ir  jonn  this  volume  Mr.  j  Slftoii  (who  is  represented  as  having  1 

Macdonald,  as  ne  has  already  done  i«roston  assures  us  that  he  is  j  been  ba.sely  misled),  threw  thc  Lau- 
lor  Lord  Strathcona.  Tot  he  has  “against”  the  capitalistic  system,  he  ricr  Government  out,  aud  the  hor- 
notliing  new  to  tell  us  about  them,  ^ants  the  Can.adian  people  to  take  rible  debauchery  began  again  only 
We  knew  that  in  the  long  run  the  ('anadlan  National  Railways  and;  to  be  stopped  in  1921.  Sir  Robert 
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The  American  Familv 


they  were  face  to  face  with  ruin. 


siires  us,  oemg  .so  managea  lo-aay,  iu::t  the  stoppage  was  not  complete. ' 
for»  their  management  "is  still  part  for  the  Progressives,  with  astounding  j 
of  a  scheme  co-ordinated  by  the  ca-  l)liiidnes.s  to  their  own  interests  re- 

tntoriiclo  r>f  ririvntn  r.n.-nnf1  fiico,]  nt-  n _ , _ J . 


All  these  results,  and  any  othcr  good  results  which  '  {J'®  Vb  to'eomnl  XV  IbefL.re  P'tf P'-'^te  owned  fused  to  back  up  Mr.  Preston  and'the  j  ° 
,  ,  J  ,  'i  ,  .  through  to  completion  they  were  railways  .  Jo  effect  this  end  the  Liberals  in  choking  an  alleged  steam-  n 


IT  is  a  peculiar  circumstance  that  President  Coolidgc,  ‘laxieiy.  ana  nas  cnan.ea  large  numbers  ot  ttiem  to  |  wilderness.  W'e  knew-  also  that  at  sures  us,  being  .so  managed  to-day,  1921  the  stoppage  was  not  complete, 

speaking  at  the  Pan-American  conference  in  j  lutiintain  their  self-respect  aud  to  feci  that  their  coun-  ,  certain  stages  in  that  undertaking  for»  their  management  "is  still  part  for  the  Progressives,  with  astounding 

Havana  should  have  found  it  nece‘=sary  to  assure 'tlm  ^-y  takes  a  real  interest  in  their  condition.  ;  they  were  face  to  face  with  ruin,  of  a  scheme  co-ordinated  by  the  c.a-  blindness  to  their  own  interests  re” 

other  n’ations  of  the  western  hemispbe;o  that  "all  na-  j  All  these  results,  and  any  othcr  good  results  which  '  Vu  t  Wmni  .VnV  1. ‘I  P'tf P'-'^te  owned  fused  to  back  up  Mr.  Preston  and 'the 

.  ....  ...  If  .1  J  ,  ,  .  through  to  completion  they  were  railways’.  Jo  effect  this  end  the  Liberals  in  choking  an  alleged  steam- 

tions  here  represented  stand  on  an  exact  toot.ng  of ,  hare  accrued  from  the  dole  poncy.  have  been  immc-  tompelled  to  associate  themselves  system  must  include  not  merely  the  ship  combine  In  the  Upper  Lak^ 
equality.”  Since  the  nations  to  which  ho  referred  are  diate.  There  are  other  results,  less  immediate  but  not  very  closely  with  the  fate  of  one  of  railway  lines  but  both  oceans  and  Since  1926,  however,  it  seems  that  all 

all  of  them  entirely  independent  sovereign  power.®,  such  i  less  certain,  which  are  of  much  more  'questionable  the  great  political  parties.  History  the  waterway  of  the  Great  Lakes,  has  been  well. 

an  assertion  might  at  first  glance  seem  to  be  merely  I  value.  A  slow  change  appears  to  be  going  on  in  thc  - - - - - - — ~ _ _ _ — 

an  iteration  of  the  obvious.  There  is  no  such  process ;  character  of  a  considerable  part  of  the  dole-receiving  ^  - 

of  development  going  on  in  the  "American  family”  a.s  j  classes  —  a  change  in  which  the  concept  that  "the  V  D  Bfll  flTl  BTiri  fV  llr^niC 

there  Is,  for  example,  in  the  British  Empire,  in  which '  community  owes  mo  a  living”  is  not  associated  with  V/CIaXC4VA1CAXA  CIaAVa  x^aXa^X  AVydAX  Xi/CXXXxv  AVdCV/O 

a  period  of  centralized  administration  ha.s  gradually  any  counter-concept  such  as  "I  owe  the  community  An  iniitoriai  by  j,  k.  m.  n. 

been  giv'iny  way  to  one  of  steadily  increasing  equality  the  best  service  I  can  give  it.”  The  haliit  of  doing  j 

of  status  between  the  component  members,  'flie  United  nothing  and  of  expecting  to  be  paid  for  doing  nothing  ,  \  x  interesting  point  in  regard  to  [  that  the  relaUon  of  hank  and  client  ately  same,  it  w'ould  not  be  logical 
States  never  had  any  rights  over  the  Central  and  South  is  liccoming  ingrained  in  a  certain  proportion  of  the  i -‘~X  tlie  United  States  money  market  is  considerably  different  to  tlmt  be  I  for  Canadian  banka  to  introduce  a 


tnrougii  to  completion  tney  were  railways  .  Jo  effect  this  end  the  Liberals  in  choking  an  alleged  steam- 
tompelled  to  associate  themselves  system  must  include  not  merely  the  ship  combine  In  thc  Upper  Lakes. 


An  iniltorial  by  J.  K.  M.  R. 

An  interesting  point  in  regard  to  [  that  the  relaUon  of  hank  and  client  ately  same,  it  w'ouM  not  be  logical  I 
tlie  United  States  money  market  is  considerably  different  to  tlmt  be  I  for  Canadian  banka  to  introduce  a 
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practical  fact  and  constitutional  theory,  that  it  is  open  w  ho  are  not  actually  in  receipt  of  the  dole,  is  the  ‘  the  shnreliolders  at  the  annual  meet- 1  a  list  of  patrons  by  a  system  of  per-  and  in  view'  of  this  fact  the  adoption 


breaking  down  of  the  spirit  of  enterprise  which  leads  I  Hig  held  recently  in  New  York.  Mr.  sonal  attraction.  Consequently  th»  of  a  new  policy  in  American  bank-  j 
men  to  seek  to  better  their  fondition  by  removing  ,o  ' '“t/o^uction  of  a  lower  return  in  ing  should  not  necessarily  be  follow- 
,  1.  ,  .  J  -,,1*1  ■  I  ci'easing  appreciation  of  market  se-  order  to  maintain  p 'ofits  would  be  ed  here.  Furthermore,  It  is  not  an- 


to  doubt  whether  many  of  the  smaller  American  Re-  breaking  down  of  the  spirit  of  enterprise  w  hich  leads  i  ui"  recently  in  New  iork.  Mr.  sonal  attraction.  Consequently  th>.  of  a  new  policy  in  American  bank- 

publics,  with  all  their  undoubted  constitutional  .inde-  men  to  seek  lo  better  their  fondition  by  removing  ' -'^Htchell  pointed  out  that  the  in-  inUoduction  of  a  lower  return  in  ing  should  not  necessarily  be  follow- 

,  .  .1  1  J  ^ I  creasing  appreciation  of  market  se-  order  to  maintain  p -ofits  would  be  ed  here.  Furthermore.  It  is  not  an- 

pendence,  enjoy  as  much  real  .reedom  to  develop  their  other  places  and  especially  to  the*  newer  countries  |  enrities  and  consequently  the  gencr-  more  Inclined  to  work  to  the  detr.-  ticipated  that  any  change  which 

own  destinies  as  tlie  self-governing  Dominions  of  the  where  labor  is  of  greater  value.  lally  lower  interest  rates  which  now  ment  of  a  bank  than  it  would  lo  an  American  banks  may  Introduce  In 


eventually  cause  the  ordinary  business. 


British  Empire.  It  is  with  nations  as  it  is  with  individ-  That  the  dole  is  the  mo.=t  important  influence  in  I eventually  cause  ttie 

uals.  Circumstances  and  character  have  njuch  to  d.)  checking  emigration  from  Great  Britain  cannot  be !  Sre.st  return ‘onThe^^^^^ 
with  freedom.  Ihe  abilitv  to  maintain  self-government  doubted  by  any  who  are  familiar  with  the  work  of  the  ,  lo  reduce  the  rate  paid  by  them  or 
iu  accordance  with  orderly  and  consistent  principles  i.s  various  emigration  agencies  at  the  present  time,  u  ,  >uink  deposits.  Jhe  American  Bank- 


If  the  American  bank.s  follow  Mr 


connection  with  lower  interest  rates, 
w  ill  adversely  affect  the  financial 


; -  - -  - uuuuieu  L>y  aiij  wiio  are  lamiiiar  wita  tne  work  or  the  ,  to  rcoiice  tiie  rate  paia  by  inem  or  fjjg  adoption  of  a  lower  rate  of 

iu  accordance  with  orderly  and  consistent  principles  i.-?  various  emigration  agencies  at  the  present  time,  it.f’ank  deposits.  Jhe  American  Bank-  interest  is  the  Ipglcal  course  to  take 
the  bcAt  guarantee  for  any  nation  that  it  will  be  left,  js  to  be  feared  also  that  parents  are  taking  less  interest  7  »'«‘f't-iins  that  while  it  is  true  far  as  United, 'States  hanking  is! 
free  to  maintain  its  own  government.  Inability  to  in  netting  their  children  st-irfed  in  rpmunpr-.tive  I  ®®rtain  element  of  cinbartiss-  concerned,  it  is  nevertheless  be- 

achieve  this  measure  of  self-eontrol  wilt  ahvivs  con-  cniiartn  .st.irted  m  remuneratne  otcu-  merit  might  be  the  primary  resuU  of  jjeved  that  the  old  established  cus- 

acnieve  itii.*,  measure  ot  sell  .ontrol  will  alwa>.s  con  pations,  owing  to  thc.feeiing  that  it  is  the  govern- !  such  a  step,  yet  in  the  long  run  it  is  jQm  of  a  fixed  rate  will  not  be 

stitute  an  iniitation  to  neighboring  and  interested  ment’s  business  either  to  get  them  a  job  or  to  pay  them  ;  conducive  to  good  banking  to  changed  by  the  banks  in  Uanada.  a* 
powers  to  exert  a  certain  measure  of  control,  whether  for  not  La  vlnp  one  ne  .oon  ns  they  reach  the  ace  ot  i  in  the  immediate  future 

there  be  any  constitutional  basis  for  such  intervention  emnlovment  The®e  chan“es  of  character  -ire  in  ’'’®  action  of  sentiment;  and  support  of  this  belief  it  nmy  b.- 

or  not  M'o  mav  -is  well  he  ir  in  mind  fh-it  the  no«es  ,  ®  ^  Character  .ire  slow  in  as  the  average  bank  customer  i.s  emphasized  that,  while  in  the  pa,t 

not.  \c  nia>  as  well  b.ar  in  mind  that  the  poshes-  faking  place  and  difficult  of  assessment,  but  they  are  necessarily  in  a  position  1o  appro-  the  American  rate  of  bank  interes* 


Mitchell’s  advice  and  even  assnininr:  position  of  Canadian  banks  in  keep- 


.Sion  of  t^iis  degree  of  self-control  is  the  chief  reason  not  tbe  less  sure.  Their  progress  accelerates  as  it 


ing  to  their  customary  policy  of  a  j 
fixed  rate.  i 


DRIFTING  ..\I.0\G 

H.alifax  Herald:  'fhe  lack  of  an  ef¬ 
fective  National  Fuel  and  Steel  Poli¬ 
cy  i.s  the  very  worst  kind  of  national 
business.  Canada  simply  cannot  af¬ 
ford  to  go  on  pouring  out  its  wealth  | 
in  the  purchase  of  foreign  products  j 


why  Canada  has  achieved  equality  of  status  among  the  goes.  The  evil  results  of  a  short  period  of  dole  .giving  j 

members  of  the  British  Empire,  and  her  sole  guarantee  would  be  quite  neglible;  the  evil  results  of  a  gene ra-  !  Therefore' 

against  tlie  possibility  of  interference  by  interested  na-  tion  of  it  may  be  great  beyond  all  possibility  of  predic-  '  argue.s.  th' 

tioiis  outside  of  the  British  Empire.  lion.  .  Yet  there  seems  to  be  no  possibility  of  a  discon-  ! view  o 


ci.ate  the  trend  of  business,  the  i,ppo  subject  to  comparatively  of  a  basic  character. 

bnnks  shoijld  not  hesitate  to  doit’  •  wide  fluctuations  from  time  to  time.  — - - 

witli  him  on  a  purely  busines.s  basi.s.  jj,  Canada  the  rate  has  remained  tlie  tv  far 


I  same  through  pnriod.s  of  prosperity 


IN  FOR  IT? 


banks  would  be  justified  and  during  years  of  financial  de-  1  Winnipeg  Tribune;  As  the  W'elland 


in  view  of  prevailing  financial  eon-  jiression  with  no  apparent  harm  re-  Canal,  which  has  cost  Canada  w-ell 
tions  to  reduce  the  rate  of  intci  e  g  suiting.  Tims,  as  the  rate  of  in-  over  a  hundred  million  dollars  and 

I  deposits,  and  by  so  doing  they  terest  charged  by  the  American  i.s  an  essential  part  of  the  general 

II  create  the  same  ratio  of  profits  hanks  is  variatilo,  it  is  quite  in  ordci  navigatinn  plan,  nears  completion 
iiiterest  as  has  been  estalilisl.ed  f,„.  them  to  alter  the  rate  paid  or  the  St.  Lawrence  scheme  has  come 
othcr  commercial  organi'zations.  customers’  deposits.  But  in  Canada  to  the  point  where  a  decision  must 

It  can  also  be  argued,  however,  where  noth  rates  remain  proportion-  be  made. 

/ 

Inside  Stories  of  the  Street 


Europe.  There  are  nation.^  to  which  despotism  temper- ,  The  financial  burden  of  the  dole  system  i.s  doubt- ! 
ed  by  assassination  i.s  evidently  a  congenial  form  of  1  less  resting,  like  most  of  the  other  financial  burdens 
government.  Hut  unless  they  are  situated  in  a  very  .  of  Great  Britain,  upon  the  holders  of  old  accumula- 
remote  part  of  the  world,  the  prospect  of  their  being  |  tions  of  wealth,  except  where  it  falls  upon  the  income 
permitted  to  curry  on  that  system  ot  government  with- ;  derived  from  current  business  enterpri.se,  in  which  ease 
out  interference  i.s  poor.  The  intentions  of  I’rcsident  j  i*  obviously  operates  as  an  additional  deterrent.  Cur- 
Coolidge  are  doubtless  excellent,  and  as  regards  the|icnt  business  has,  however,  a  singular  faculty  for  pro- 
really  peaceable  and  well-organized  governmm«s  of  I  tecting  itself  against  the  effects  of  abnormal  taxation, 
the  Han-.Ainerican  countries  hi.s  practice  and  that  of  his  i  w  hereas  accumulated  capital  has  not.  Thc  process  j 
successors,  will  he  as  excellent.  But  speeches  about  ,  which  is  going  on  in  Great  Britain  to-day  i.s  largely  a 
equality  of  status  will  not  afford  much  .security  again'-::  ‘  process  of  destruction  of  accumulated  capital,  and  as 
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American  intervention,  in  countries  where  internal  di-s-  i-uch  it  necessa 
order  can  be  interpreted  as  crjing  aloud  for  tlie  im-  ;  destroyed  once, 
position  of  order  by  a  more  powerful  hand.  •  _ 


uch  it  necessarily  has  its  limits.  Capital  can  only  bo 


For  the  last  couple  of  vears  To- I  is  going  to  he  a  /eal  winner,  biTl  the  a  short  synopsis  .that  indicated  the 
ronto  from  time  to  time  has  been  |  difficulty  is  to  pick  thc  real  turn  in  wonderful  strides  made  since  it  took 
talking  of  thc  po.s.siblll- ! _  possession  of  Its  uptown  offices. 

D(  l(  K  ties  of  International  Pe-  |  jjg„.  ijgj,,)  ofgce  of  the  Sun  Thc  presence  In  Toronto  recently 

A1  TION  troloum  stock,  but  some- i  Life  Assurance  (’ompany  has  dev'el-  of  Lord  Bcaverbrook  in  company 


I  liow'  orjother  very  little,  oped  into  one  of  th“  |  with  I.  W.  Killam,  very 

I  ac  tivicy  developed  in  it  even  at  a  ;  .V  RF  M.  real  show  places  of  j  N.VTUR.iL  naturally  suggested  to 

.lime  whtii  many  otlier  nil  stocks  j  SHOW  PL, VI  K  the  city.  When 'I'lieii' |  JIIX-l’P  the  newspapers  that 

were  making  considerable  .gains.  i  Excellencies,  1/or.l  i  possibly  Bcaverbrook 

I 'fliis  situation  lias  resulted  in  trad- •  and  Lady  AV'illingdon  were  liere  for  :  was  interested  in  the  purchase  of 


.4-  RFVL 


^ce  of  the  Sun  Thc  presence  In  Toronto  recently 
sany  has  devel-  of  Lord  Bcaverbrook  In  company 
into  one  of  th“  with  I.  W.  Killam,  very 


Our  Last  North-West 

SUB.MITTING  that  the  development  of  a  new'  agri¬ 
cultural  empire  north  of  Edmonton,  in  tiie  Peaee 
River  basin,  will  mean  material  prospe.rity  to  Canadian 
business  throughout  the  whole  country,  'J  lie  Vancouve,- 
Sun  is  conducting  a  constructive  puldiciiy  campaign 
to  secure  support  for  the  project  of  railroad  develop¬ 
ment  for  this  territory.  The  Sun’s  particular  prorio.sal 
is  for  a  line  which  will  run  north  from  Prince  George 
and  provide  a  route  from  fhe  Peace  River  country  to 


Coupons 


•;  lime  wht  u  many  otlier  nil  stocks  j  SHOW  PL.VUR  the  city.  When 'I'lieii' I  MIX-l’l' 


considerable  gains. 


Excellencies. 


,  Even  Friday  the  13th  had  no  effect  on  tliu  bu!li.sh  ' keeiiiim  a  very  clo.se  eye  on  I#-  tlieir  recent  visit  they  had  the  op-  the  Mail  and  Empire,  as  w'Cll  as  his  j 
I  stock  markets.  I  ternntionar  Petroleum,  ami  w hen- j  porthnity  of  going  over  the  entire  friend  Killam.  London,  England,] 

I  ^  ..  lever  tlierc  i.s  -any  unusual  action  building  in  company  witli  T.  B  papers  w'cre  quite  satisfied  that 

)  ,  ,  ,  ‘  I  they  .jump  riglit  into  it,  Uguring  tbe'  j  Macaulay,  president,  and  when  they  |  Bcaverbrook  was  into  thc  Canadian 

Tlmt  joke  about  naming  the  rtiilway  Pullmans  has  '  Uktc  is  a  quick  turn  to  bo  made.  ,  finished,  Hi.s  Exeeileiicy  frankly  ad- 1  deal, 

brought  a  lot  of  justified  lairghs,  but  w  iiJ  somctioflv  j  e\ r n  tliougluthere  are  strong  iiroii- ;  mittCMl  it  was  one  of  tlie  most  inter- j  In  circles  close  lo  the  two,  it  is 

■tell  us  wlio  invents  tlie  naiiie.s  foil  tbe  minin''  com-  "‘®  working  lower  ;  esting  risits  to  a  pulilic  building  he  i  figured  that  Bcaverbrook  has  no  in- 

1.  ,  •  ,  1  .  once  the  siiccial  demand  has  b<  eii  ,  L.ifi  ever  Vxperiencid.  I  terest  whatsoever  in  the  deal  and 

I  ^imc.s.  And  by  the  way  we  have  ju.ri  been  mviicd  ‘o  ;  c.;,t;Hi=ed.  _  .  What  madd  the  visit  so  enjoyable  .  that  Mr.  Killam  was  acting  entirely 

!  join  tiie  '(troundho.g  S.viulicatc,  ’  a  mining  lenturi.',  not!  .fust  recentiy  there  was  a  repeti-  was  the  numlier  of  intereslin.g  fea\  |  on  liis  own  behalf  when  he  took  over 

;  a  packing  plant  project.  i  iion  of  such  a  movement  w  hen  tl'.e  lures  to  the  building.  In  the  base-  j  Hie  paper,  and  very  likely  His  I/Ord- 
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and  provKlo  a  route  from  II, e  Peace  liivcr  eoantry  „„„ 

taneouver.  tanconve,-  .a  to  benetlt-but  not  Van.  ,  „a.rjl,.b.  tbe  „rosr..s  or  fanadn  yo„  aoul.l '  f,";  m,7'rX  ' 


couver  alone,  we  are  told. 


jevrii  tl'.ouglulhere  are  strong  iirofi-  mittCMl  it  w'as  one  of  tlie  most  inter- |  In  circles  close  lo  the  two,  it  is 
aliilitiits  of  tlie  stock  working  lower  ;  esting  risits  to  a  pulilic  building  he  i  fi.gured  that  Bcaverbrook  has  no  in- 
once  the  siiecial  demand  has  been  ,  L.ifi  ever  V.xperiencid.  I  terest  w  hatsoever  in  the  deal  and 

•  ratisf'ed.  __  i  What  madd  the  visit  so  enjoy  able  ,  that  Mr.  Killam  was  acting  entirely 

i  .fust  recentiy  there  was'”a  repeti-  was  the  numlier  of  interesting  fea\  |  on  liis  own  behalf  when  he  took  over 
I  ii'in  of  such  a  movement  w  hen  tlie  lures  t<i  the  buildtug.  In  tlie  base- j  the  paper,  and  very  likely  His  I/Ord- 
stock  from  around  moved  uji  meat  tlm  comnany  has  one  of  tbe,  ship  bad  not  beard  of  it  until  the 

'across  4  1,  and  yet  in  a  few'  dayi  I  most  wonderful  vaults  that  has  ever  |  whole  transaction  was  completed.  | 
I  after  tremendous  trading  was  agai-*  ,  been  built  for  anv  institution  in  the  The  fascination  of  ifie  game  was 
'  liack  under  .'lit.  '  world,  and  on  the  different  floor.'--  j  possibly  suggested  to  Mr.  Killam  '( 


y  rtis  i/ora- 
it  until  the  | 
ampleted.  | 

4  game  was  j  [j 


elieve  me  to  be  a  liar.  ’  Thus  spoke  tlie  Hoii.  Vincent  International  Petroleum  is  alw ay"  ;  there  are  attractive  departments  that  I  Txird  Bcaverbrook,  who  hud  had  a 


Having  decided  on  the  completion  of  tbe  Hudson  Bay  i  Massey  Canadian  .Minister  ttr  the  Unhed  St-iles  id  ’’  t"  everybody,  because  they;  are  set  ashle  for  the  special  hand- j  lot  of  enjoyment  out  of  his  work  in 

Railway,  tbe  government  find.s  itself  faced  Willi  a  strong  I  dre'ssiniy  the  Canadi  in  Wietv  or  \-eu-  York  •.t  '-,  in.',,  • "'®  rtocks  that  |  ling  of  liu.siness  in  different  pai-t  :  connection  with  Ills  big  Umdon  pap- 

.jnn.„nw,ni  In  It,,.  Unn.i.,  of  II. .wn  n  i,,  .On.  .1  I  ,  ^  -‘*na  Ji.in  n  iciofy  ot  Ncw  )  01  k  at  a  dinm  1  ^  ...iiould  be  the  .strongest,-  inasiiiucb  ot  the  W'orld,  including  Japan  and  ,  ers.  It  lias^ften  been  .said  that  the 

ar„um(ut  in  the  hands  ol  tlio.  e  w  ho  .idvocale  tlie  j  in  his  honor.  It  .seems  to  iis  that  it  is  part  of  Mr.  .Mas- j  as  the  coiupany  operates  in  a  terri- !  China.  j  newspaper  business  is  different 

building  of  a  Peace  River  railway.  The  latter  talk  of  j  sey's  VVasliiiiglon  job  lo  tell  tlie  truth  about  I  'auada  !  '"ry  w  licre  it  controls  its  entire  field  ,  Mr.  .Aiacaulay  is  natiirall.v  pm'  '  from  anything  in  the  manufacturlug 

an  area  of  twenty  million  acres  of  land  bigblv  adapt- 1  development  so  convincin“ly  that  he  will  not  be  mis  bothered  liy  possible  well- j  of  the  eonipany's  aebievements,  but  "ne.  because  there  Is  some  ne* 

able  to.  ccrcl  crops,  obundant  prcCpl.bUoo  ppa  .  j  t.b.b  , or  .  prevaricator.  ’  jil’ironc'' ol'Jb'Lro.r^'i'p"  I 


ROYAL  TRIKT^ 

.EXECUTORS 

ANDV 


TRUSTEES 


The  Financial  Times  l.s  printed  and 
published  at  333  Craig  .Street  Wesl. 
Muntreal.  by  The  Montreal  Finan¬ 
cial  Timed  Piiblidhiog  Conipaiiv, 
Llniited.  /Sfenteeal.  General  Man¬ 
ager.  David  Burnside. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  20,  1928. 


-I  BONDS 

for 

SAFE  INVESTMENT 

i 

GOVERNMENT,  Municipal 
^  Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  care'ul  regard 
to  safety,  dependable  income 
and  marketability. 

ll  nle  for  LUl. 

HANSON  BROS. 

/nvaafmanf .  Soourities 


Mi  St.  taBMS  St. 
Maatresl 


SM  Bar  St. 
Totaala 


■tnwl 

•>  Sparki  St«  Ottawa 


I  IFe  tfffrr  and  reconinieod 

Canadian  Hydro-Electric 
Corporation  Linuted 

6%  Cumulative  First 
Preferred  Stock 
(Par  value  tHMI) 

Price  at  the  market  to  yield 
over  6% 


investment'  bonds 

ISO  St.  JAMES  Stsket.  Montreai, 


Specializing  | 

in 
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Bonds 

and 

Stocks  I 

Phone:  Elgin  2341-2342-2343 

G.  C.  Williams  &  Co.  | 

McKinnon  Building  j 

TORONTO  I 


G.II.STIMSailSCfl. 

LIMITED  Eit,  I8«  I , 

The  Oldest 
Bond  House  in  Canada 

200  Bay  Street  -  TORONTO 


fStnifantm 

INVESTMENT  SURVEY ' 

"A  Btnka  St  JMf "  | 

WARNER  &  company] 

IX  St^  Janut  Street  j 

MaVTREAL  Tai.acASaasM 


Stocks  For  Enhancement. 

/  wiiulrl  appreciate  your  npiiilan  of 
the  followiitp  slockx.  Frankly,  75%  of 
my  Junds  arc  at  present  in  nood  bonds 
ylehliny,  apart  from  the  nppreeiatUxi 
they  hare  had  in  the  past  few  montlis, 
around 

The  follou'in.a  arc  the  stocks  I  am. 
still  hQlriinri,  soma  recently  acquired:-^ 
What  Is  your  opinion  on  them- as  to 
(a)  Loiiy  growth  apprcrialion. 

(ft)  Hold  for  early  profit. 
loo  Noranda  at  24*4- 
50  Inter.  Utilities  "It"  at  lO'^g. 

25  Imperial  Oil  at  591/4' 

25  Interna-lional  I’eln.  at  37. 

2.5  Zimmerknit  Com.  at  21. 

25  So,  California  Edison  at 
25  It.  A.  Oil  at  .38. 


runil  the  v«vr«*Ii«v  of 
L'lAI.  TTMtlN  iiNMiimvi. 


nrnvr  to  rrc^lvr  nttvntlon, 
will  be  publiMhetl.  If  nn 


upon  tnformntton  whlelt  THK 
fnir  nnd  unpre|udleeit,  but  be. 
■et'b  information  TIlK  t'l.VA.V- 


they  ore  peeelved. 


nnawer  In  not  publlNbed  I 
heeplna  In  tourb  with  thi 
query  when  It  appearN. 


pedItloiiKly  aa  po«N|ble  nnd  If  your 
irly  iHNae  we  would  NUBKeM  yonr 
n  order  to  find  the  reply  to  your 


100  .yoranaa  a.[  -i  A'  ^  tipeculativc  pos.sIhHiticF. 

50  Inter.  Vtilities  It  at  lO'^g.  Ma-ssoy-Hiirrl.s  has  exceptional  mc- 

25  Imperial  Oil  at  591/4.  rHj,  indu.sinal  invo.st.ment.  bo- 

2  1  lnlerna.tional  1‘elo.  al^  37.  oaii.se  its  carning-poivcr  Ivoa  Iwen  good 

25  Zimmerknit  Com,  at  .1.  ^  over  a  long  term  of  years  (excepting 

2.1  So,  California^  Edison  at  tli/s.  the  brief  po.'<f -war  period).  II,  will  pro- 

25  It.  A.  Oil  at  38.  bably  show  $3  per  share  earrv'd  for 

11  hat  is  your  opinion  as  to  ^1"’  (he  past  J-ear,  and  t.tiis  rale  will  likely 

future  of  oUs  for  the  nt:.rt  yea.r  or  tuo.  improved  gradually.  'Phore  is  no- 

l  am  g.lriscd  that  certain  insurance  speeta<Milar  about  tlie  org^uiiza- 

companies  arc  hnyiny  up  Imperial  Oil  loriny  woHl, 

or -rather  rrcenlly  bought  up  a  lot  at  p,.,.^ent,  valiie  of  ihe 

around.  1155  a  share.  Ha  pon  prefer  it  has  a  world  wide  l.usine.«.s, 


Imperiril  to  S.  O.  of  .V.  J.  Would  you 
suggest  sivifehing  some  of  the  Slan- 


a  wonderful  .sjile.s  organizat Ion  .'itid  il> 
repnialioii  for  gorrl  implemenl.s  Ivu- 


dard  Oil  of  .V.  J.  and  buying  additional  ^.slahlislied 


Imperial  or  Inter.  ITte.  ur  .ioinlly. 

Would,  you,  ronsider  it  sdclsable  to 
split  my  Soranda  Iwldlngs  and  with 
the  revenue  from  50  shares  buy 
I'oo  Wvjghl-llargreavrs  at  $01,4  or 
thereabouts. 

50  Terk-IIughes  at  I2',>;  or  there- 
a.bouts. 

Have,  you,  any  infnrmalian  re  zim 
mrrknit  cJimman.  Certain  gas.sip  has 
Iteeii  going  Ihe  rounds  of  a  merger 
,  here,  also  that  .S'rsbiH-Thomson  inter. 


;;;  Do  Not  Sell  Yet. 

I  hold  the  folloidng  common  storks. 
Would  you,  adl'ise  we  to  sell;  — 

12  Southern  Canada  Power  a!.  ^82 

10  Power  ('orporalfon  of  Can- 

ada.  common  a.l .  $35 

i„  10  Eastern  lulries  common  al  $28 
„„  —"Hertford". 

„.f.  Although  >ou  show  a  very  salisfac- 
lory  profit,  on  the  three  i.ssues  held  hy 


csis  were  buying  heavily  of  Interna-  .vou.  it  appears  1  halt  t here  arc  .'-till  ftir- 
lional  l  lilitii  s.  I  see  an  artiele.  on  this  **t‘'r  po.ssihilitios  of  enhancenienl  be- 


I  in  last  paper. 


Would  you  adiise  buying  ‘^■'''nbani'  S  enjoys  .sound  nainage 


fl'iriis  Com.  around  10,  and  Interna¬ 
tional  i'tililirs  •'.1". 

<Jr  wontd  you  adi  ise  cleaning  out 
everything  at  this  stage  of  the  mar- 


nient.  while  the  prospei-ls  for  con 
linued  exp:j,n.sioii  in  biisinoss  are 
bright. 

It.  is  quHe  po.ssible  that  the  i.ssues 


I  A"ef,  keeping  funds  liquid,  and  toiUing  ni'i)’  find  lower  leiel.s  lempoiaiily  in 
loicer  prices  all  round  before  iin'csling.  **3e  event  of  a.n^^  te<  hnica,l  coriei'tion 
I  guess  this  is  a  hig  order. — "H,  C."  "'nrket,  but  the  outJook  i.s  for 

Tx’ora.nda  h.a.s  reac1ie<l  a  new  phase,  i*ltll  further  stiviigiii  in  sound  com. 
having  started  pnxluction.  The  stock  01011  stock  ikssnes. 
is  selling  on  a  basis  equal  to  total  or<'  ^ 

reserve-s  but  tho  company  hit;?  mueh  Continue  to  Hold, 

la.rger  volume,  of  ore  in  sight.  The  Will  jfou- kindly  advise  me  whether  to 
element  of  iineerbiinly  as  to  what  pro-  Ihe  foUoiving  storks  al  the  prc.snit 
dnetion  of  the  smeller  will  show  is  a  /imr  nr  ronlinue  to  hold.  They  were 
present  tin.setlling  Cae.lor.  It  will  be  bought  originally  as  int'rsimenis,  but 
somo  nionl.lis,  probably,  before  Iroal-  of  course  owing  to  Ihe  margin,  of  pro- 
ment  reaches  eapaeity.  Will  Noivimla  /g^  n-,,*  icondering  if  it  would  he  ad. 
for  a,  year  or  so  earn  enough  net  to  ,  i.sa6/r  to  get  out  and  buy  in  again 
warrant  the  current  price?  It  must  do  /otrr  on.  at  louwr  prices  and  put  in 
an  enormous  amount  of  development.  i,„„dji  or  preferred  stocks  in  the  mean- 
b'or  a  hol:^  Noralida,  ha,a  everything  in  Hwe.  . 


its  favor.  The  immedia.Ie  course  of  Ihe 
Ktoek  is  somewhat  doubtful. 

International  rtilities  "B".  AA'hilc 
actual  profits  left  for  tho  *‘B'’  slock 
last  year  were  not  very  large,  lliff 
growth  ill  the  company’s  business  and 
profits  have  been  extraordinary,  and 
in  view  of  its  recent  expansion  these 
should  continue  1o  grow.  Tho  ‘‘15" 
sha.rc.s  look  good  for  a  hold.  It  is  true 
that  Nesbitt  Thomsoti  Company  (or 
rather  IVnver  Corporation  of  Canada.) 
have  .acquired  large  blocks  of  Intorna- 
tinnal  I'tilities  shares.  Tower  Corpo- 
riilioii  is  a  holding  (  omr'an.v. 

Imperfal  Oil  yields  a  mum, II  percent¬ 
age  at  the  current  price-.  T'he  sei  iiritj-  I 
I  is  favored,  liecau.so  it  lui.vs  its  eru.le  ! 
I  oil  (or  most  of  it)  so  is  not  injnre.l  by  I 


25  C.  P.  H.  at  135. 

25  American  T.  &.  T.  al  127. 

17  America.n  T.  &  T.  nciv  stock 
rights  at  100. 

5  Tuckets  common  at  55. 

5  Southern  Canad.a  Power  Pfd,  at 
83. 

10  Winnipeg  Flcetria  Pfd.  at  88. 

5  Canadian  Converters  common  at 
85. 

S  F.  X.  Burl  new  stock  at  25. 

2  Canadian  Cottons  common  at  109 
— "Subscriber". 

5Vith  reference  to  your  inquiry,  (he 
list  of  s-locks  hold  by  you,  while  (hey 
show  a  very  stibsla.nt  lal  profit  on  your 
piirehiise  (It  ices  would  .><00111  to  he  still 
good  for  a  bold  for  somo  lime  yet. 

.\lthough  it  seems  likely  that  we  are 


conditions  ol  over-production.  It  is  fi^.siined  to  have  a  technical  oorrcct ion 
safe  lo  say  thil  Imperial  Oil  earned  its  j,,  .sc  nrily  markct.s  before  vei-y 
divifieiid  and  lsinu.ses  of  $1,ii0  paid  last  long,  then;  are  no  indication.^  of  any 
year  .'<e\erul  times  oiei.  It  derives  a  ,i(,rj|,i(,.  re\er.';al  in  the  general  trend, 
siihstanl i:il  revenue  Iro  n  inteniiitional  .,jj  .j||  companies  repre.sent- 


I’et rolonni,  oo'/c  of  the  stock  of  which  Ip, j  |,y  (|,pfj,^  securities  havo  bright 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

232  SI.  James  si.  MAIn  8102 

aTeLT  FOR  EVERY  PURPOSE 

Tullejs— Saws— 3II1I  Supplies 

N.  SMITH  BELTING  WORKS 

i;;S*H0-II2  YORK  ST.  TOROKTO  2. 
tA.V. 


STEPHEN  J.  LeHURAY 

Adi’oaite,  Ban-ister  and 
Attorney 

(te  Castle  Building.  1413  SItnIay  Stray 
MONTREAL 

Commissioner  for  falling  Affidavits 


iL  iioiu..  VU'osiH'cts  for  tho  future,  it  .seems  as 

International  rdroleum  is  a  prodii-  jc  iiij;i„'r  levels  ma.v  be  looked  for 
,  cer  of  crude.  J  his  comiwiny  h:us  h.id  („  pycry  ease  before  the  end  of  this 
I  exeeptioiial  .siiccc.ss  in  tleveloping  il.s  yp;,,- 
(’oloinbian  eoneessions,  and  total  out-  if  fp  ip  if 

.e'.'Ln  ono';'  "'T  ;  ♦”  Gatineau  Power— General  Stee» 

22.(1(10.000  burrel.«,  r((((n  (  ulomhiaii  !in(l  l*  L  ci  DC 

Beniviaii  eonee.ssions.  .\ny  improve-  Wares— English  Elec.  Pref. 

ment  in  (he  ((il  situalion  would  iin-  I  irouhl  be  obliged  if  you.  wontd  pice 
doillib'dly  h.ave  a  favorable  rdfeet  on  me  your  opinion  on  the  follotvlnn 
the  inarkcl  for  Inicrnatlonal  ■J’etro-  bonds  and  stocks. 

letnn.  tlatinrau  Power  Co,,  b''/r  First  Mtgc 

The  earning.^  record  of  Zimmerknit  due  .lime  105(1. 

('ompany  and  the  lu'ospeetivo  eonsoli-  itenera,  Sti'Cl  Wa.rCs,  Ltd,  6%,  First 
dation  of  which  (he  contpany  will  form  MIge  due  Xov.  1952. 

a  part,  make  i  lie  eonnnon  slock  look  1 1  is  ir'l  h  a.  view  of  reinvesting  money 

attractive  at  eurr/'nt  levels.  You  will  j  due  from  a  Victory  bond  matured,  and 
1  tu'obabl.v  know  more  about  the  merger  |  a  certain  amnunl  of  security  icould 


111  a  few  days. 


need  lo  be  behind  the  issues  mention- 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 


"D.  E.  G  ,  Ottaw  a.”  who  belongs  to 
the  •’noble  army  of  women  workers” 
glvo.s  below  some  seeiiritics  which 
comprise  her  .savings: 

10  shares  ('anatla  f'einent  preferred 
new  issue  at  fl(lf,(|. 

10  shares  Canudii  f'einent  common 
at  31. 

10  shares  United  Speurilie.s  at  $103. 

$1,000  War  1-oan  duo  1931. 

She  asks  advice  a.s  t.ii  the  advisti- 
hility  of  selling  her  War  Loan  hond, 
,aiso  whether  to  soil  United  Seetiri- 
ties  and  what  would  bo  considered 
be.st  to  reinvest  the  proceeds  in. 

The  preferred  stock  of  f'anada  fo¬ 
ment  constitutes  an  attractive  in¬ 
vestment.  and  the  oiommou  stock 
hnlds  out  speculative  possibilities 
over  a  period. 

I  would  feel  inclined  to  advise  the 
sale  of  her  United  Securities  shares, 
which  arc  now  .selling  at  around 
their  redemption  price  of  104V».  and 
huj-  a  sound  public  utility  or  indus¬ 
trial  bond,  which  gives  an  attractive 
yield  together  W'ith  opportunltie.s  for 
liipprcciatlon,  such  as; 

'  Tiebl. 

fanada  .<vteaiiishipd  (ife,  1911.  .5.81% 

Murray  Bay  I’apcr  19|7  fi.5(i<!^ 

Abitihi  Fibre  t’o.  «%.  1946  ..  6  0.5% 

Mlierta  I'aeifje drain.  1916  ..  5.75% 

(Jen-ral  Steel  tVares  6%.  1952  6.03% 

(((ta(va  I’iver  Fewer  6t'l'%,  19.53  6.2.»% 

.t.sbestos  C'i.)rporallon  6%,  1956  6.25% 


ExcclI-nt  buying  of  British  .\nier-  ed.  above,  and  I  icould  hr  obllfird  for 
iciii  nil  ha.s  been  under  way  at  iirotind  your  information  in  that  rrspccl. 

10.  It  ap|)oar.s  to  be  aeeiimulation  of  English  ElerIrU-,  preferred,  at  the 
a  good  idiaroeler.  'I'tie  eotnpany  is  re-  market.  M'hal  do  you  think  of  it  as  a 
portfsl  I'eliably  to  Inive  eiirneil  jiboiit  buy  and  the  prospects  for  an  early  rc- 
$6  per  sbore.  against  ilividetids  and  i  turn  from  il. — ^"11'.  F.  77.” 

Ihuius  <(f  $t  in  1927.  l'’inally  e  (.niing  tiatincau  Power  ,5's  of  1956  eonsti- 
((ower  eonnts  most  in  .an  tnv()slment.  lute  ■an  investment  of  the  hlghe.st  gPa- 
'I’he  i[npresslon  is  .strong  that  Ihe  stock  rle,  This  eompan.v  is  now’  a  unit  in  the 
will  do  considerabl.v  better.  o-cently  formed  Canadian  Hy\lro-Elee- 

ttne  of  the  liirgest.  Insurance  eoni*  t ric:  Corpora', ton,  which  is  a  subsidiary 
panics  ha.s  voirchased  largo  Mocks  of  of  International  Paper.  Gatineau 
Indh  Imperial  Oil  and  F.  .t.  Oil.  Power  lia-s  big  power  developments  at 

Wright  -  Hargreaves  and  Teek-  Chelsea,  Farmers  Rapids  and  Paugan 
Hughes  can  be  purchased  at  lower  Fall.s  on  the  Gatineau  River.  The  first 
i  prices  than  when  you  wrote.  Both  (wo  are  at  present  in  operation,  while 
may  be  regarded  as  having  excellent  (he  latter  is  under  eqnstruetion.  Im- 

porlaiit  contracts  for  the  output  of 
these,  piant.s  have  a.l ready  been  obtained 
from  such  important  sources  u.s  Onta- 
W  m  ■*  Xj*  Hydro  Fleet  ric  and  International 

Paper.  'Fhe  fir.st  mortgage  Ixuid  have 
a  lery  high  degree  of  protoelion  both 
Woman  For  Women.  as  n-'gapis  equity  and  interest. 

^  The  6%  first  mortg-age  bonds  of  Gep. 

With  regard  fo  the  Canadinn  Gov-  erm  St('<'I  Wares  iil.so  Iiaxe  a  very 
ernuient  bond,  there  has  been  si  ten-  sound  d -gree  ijf  pnvteetion  Isohind 
denc.v  recently  on  the  part  of  some  theni.  Thi.s  eomivi.ny  was  formed  re- 
investors  to  dispose  of  Government  eently  as  .i.  merger  of  'rhomas  David- 
houds  on  the  presunipt’on  thtit  levels  son  &  Company  and  the  Meciary  Ma- 
of  liiglt  grade  issues  have  more  or  j  mifacinring  Company,  two  old  e.stab 
less  rraeited  their  peak.  It  is  qties- ;  lislted  firm.s  which  have  operated  with 
tloiiable,  however,  if  thi.s  ide.n  is  a  !  eon-sislent  s'leeess  for  many  year.s.  The 
sound  one.  Indicittioiis  are  not  |  conipan.v  en  joys  .sound  nian:(g<'ment 
wanting  Unit  Hie  easy  mnney  sltua-  |  und  a  growing  market  for  its  prcslueLs. 
iioii  W’hieh  inis  pfevaileil  (luring  the  j  jn  tn,.  lip^nt  of  recent  iniprovement 
past  (wo  years-  wUl  continue  during  .  jp  operations  and  prospe('is  for  still 
1928,  and  there  are  possibilities  that  ,  fm-i her  expansion  in  bti.sine.s.s.  the  pre- 
even  cheHiMtr  money  will  lie  seen  tliis  fp,'|-oa  utoek  of  Kng'isU  Kleetric  Com- 
year,  witii  a  eonsequeiit  further  ap-  pjiny  of  Canada  would  appear  to  lie  an 
prcciatlou  in  the  price  of  high  grade  attractive  .spceubitivc  investment.  The 
bond  issues.  company  has  made  a  start  in  paying 

She  eotild.  of  cour.se,  lij-  disposing  ^ff  arrears  of  dividends  and  grant- 
ot  Iter  Government  bond  and  t  e  n-  ,.,i  ^  oonUnnanec  of  favorable  business, 
vesting  in  the  funds  in  -t  ^ound  in-  on  account 

duslrial  or  public  utili  y  issue  „f  arrears  will  doubf,le.s.s  bo  continued, 
obtain  an.  e.\lra  15©  witli  very 
little  in  the  way  of  sacrifice  as 
regards  protection.  At  the  same 
I  time,  however,  especially  with  a  wo¬ 
man,  ,a  foundation  of  government  or 
niunieipal  bonds  is  more  or  less  of  a 
necessit.v,  and  it  seems  advisable  that 
she  should  retain  this  investment,  al¬ 
though  oil  aeeount  of  her  being  a 
salaried  woman  she  could  lake  a  lit¬ 
tle  more  risk  than  a  woman  withoii 
spi'eial  training,  w’bose  earning  pow¬ 
der  is  presumably  small  os  is  unable 
1  lo  earn  a  salary. 


•V-  v-  -r-  v 
Sound  Investment  List. 

irffl  be  pleased  to  have  your  opinion 
of  my  Outright  holdings  of  serurities 
gild  would  you  suggest  any  changes:-^ 
$4.(100  S.  IF.  Straus  &  Co.  6»/4%  bonds. 
$1,000  Simpsons,  Lid,  6'...%  bonds. 
$1,000  Van.  Paperboard  7%  honds. 
Shares 

20  ftii.s.srii  Motor  pref.  7’';. 

15  Wnwls-  Manufacturing  pfd  7%. 
10  ilnodiirar  Tire  pref.  7'{. 

10  American  Sales  Book  pref.  7%. 


c  iiBeh  information  TIIK  FI.VA.V-  vice  given  through  the  columns  of  The 

*ro  nnd  nddroo..  of  the  writer  i„  I'imnwial  Times,  I  forwarded  my  certi- 

rn  fhopKht  to  he  •f  piihllr  |n#f*reNt  ficritrs  of  stock  to  the  secretary/  of  the 

not  of  fcenernl  Inffrcjsf  it  will  he  iiapueuo-if  Company,  Montreal,  and  re- 

ln^^'^lr'l^^wf.^l»^d^mI^"hr  time  re-  i  aeknowlcdgmeul  from  him. 

connection  with  ii  Brent  many  of  , Since  Hven  I  have  received  very 

pllen  in  during  the  week  In  whlck  ,  addressed  to 

pedItloiiKly  nn  ponnible  nnd  If  your  {  the  company,  and  J  am  aiijrious  to 

riy  Innue  we  would  nuBBcnt  yonr  ’  know  just  where  the  Sagueiwy  sharc- 

.  order  to  find  the  reply  to  your  ,  follouAng  the  Quebec  Pa- 

'  !  per  Company  and  the  Price  Company 

'  '  ■■■  '  ■*  I  amalgamation.  Any  iiifornuitlon  which 

10  Canada  Steamships  pref.  6%.  I  '"*1'  to  give  through  the 

5  Laura  Sccord  pref.  7'r.  I  >>e  greatly  appreciated  by 

20  Xoraudn.  —"J.  F.  C."  hiany  who  arc  interested. —"Quebec”. 

■Voti  have  good  reason  to  reg;ird  the  ,  Hegarding  Saguenay  I’ulp  &  I’aper 
list  you  mention  «s  sound.  You  could  i  shares  which  were  hold  hy  you  and 
not  ea»sil.v  duplicate  (he  return  on  your  which  you  sent  in  some  time  ago  for 
bonds  today,  with  the  same  element  of  exchange  into  tJucM'o  Bulp  &.  I’apor 
safoty.  .stock,  you  will  doubtless  have  scon 

The  companies  in  which  you  hold  that  Saguenay  Pulp  was  wound  up 
preferred  slock  arc  doing  well,  and  only  recently.  'W’e  undcr.slaiul  that  Hie 
they  have  good  pro.spcet .s.  Noranda  hqtiidator  is  working  on  t he  siluii.l ion  j 
i.s  .safe  for  a  hold.  at  pncsipnl,  and  that  in  the  iio.-ir  future 

^  ^  %’•  .  -maSm  <«*#  (JumtAi  »  1  xvt  1 


of  Sa^iiciiijy  will  l»o  toM 
Hold  Shawinigan.  ibe  proceeds  distributed  among.'.t 

..  ,  ,,  ,  .  the  shareholder.s  pro  ra.iit,  The.se 

I  hold  29  nritinary  sharrii  Sha.wivi.  .  ,  ,  j  , 

...  .  as.sets  ineltido  78. ,  shares  of  (juebfc 

ggii  which  I  havj  held  .viice  before  the  •> _  .  ,  , 

,  ,  Ti  ■  „  .  -I  •  Power  stock  which  were  given  in  ex- 


spht.  Ila.i'ing  every  confideiiee  in  the 
oompa.n.y  I  am  iiietincd  lo  hold  the 
shares.  It  ha.s  breg,  sii'ggrstr.il  ig  me 


change  for  t^aguenay  holdings. 

•Ns  you  have  deposited  your  sto^■k. 


to  sell  out,  and  buy  in  again,  liter  my  doubtless  hear  in  due  eour.se 

friend  urging  that  85  i.s  ton  high  to  ^toin  the  liquidator  as  to  what  trans- 
last  through  the,  anticipate^  decline,  in  I’'*"’''’’- 
prices.  I  would  greatly  apprecig.tr  if.  if 

your  opiniaii  ill  the  matter.— "C.  H.  B."  \  _ 


fon;  Hie  end  of  this  year.  Fach  of 


,  ’  I  Gilman  Fanfold-Hamilton 

hilo  you  show  a  very  substantial  n  '  * 

profit  on  your  holdings  of  8ha,winigan.  Uaines. 

we  doubt  whether  it  would  lx;  policy  1Fi7(  you,  kindly  let  tqc  know  your 
for  you  to  soli  at  this  juncture.  It  opinion  of  Clilm.gii  Fanfold,  preferred 
■wems  quite  likely  that  by  selling  now  and  eominnn,  ..stork,  also  Jlamilton 
you  might  be  able  to  buy  in  somewhat  ,  Oa.irie.s  eninmoiif  .Ire  these  slocks 
cheaper  a  month  or  so  from  now  b.v  good  for  a.pprrriiilion  and,  what  arc  ^h^• 
rea.'sui  of  the  technical  market  rear-  j  present  earnings  compared  lo  last 
tioii  which  may  develop  and  which  i.s  '  yearf — "IL  P." 
more  or  less  commonly  anticipated.  j  i.,  I  'n,,,,,.  i-,  „ri  i  u 


At  the  same  time  there  are  „o  indi- : 

'  J^^’-rding  operaUon.s  for  1927,  r, 


general  market  trend,  i ndi eat i oils  : 
Iwing  that  sound  Becuritic.>)  will  find  I 
still  higher  levels  before  lljo  end  of  | 
the  current  year 

.y.  »  »  y.  i 


i  Officials  of  GIlni.T.!)  I’anfold,  while 
\  declining  to  give  precis,'  figure.,?  re- 
'  gardtng  operatioti.s  for  1927,  refer  to 
I  them  as  having  licen  highly  .satisfac- 
;  lory.  Business  has  continued  brisk  in 
j  tho  United  tltates  and  many  of  the 
i  l.'irgest  indu.strtal  and  financial  firm.s 


of  the  country  use  Gilman  products 

Exchange  or  Saguenay  Pulp  I  continually.  | 

I  would  ask  you  loith  regard,  to  the  ,  Marked  expan-sion  in  busine.sg  tend 
present  position  of  the  shareholders  in  i  earning.s  of  Hamilton  Itairics  was 
the  .Saguenay  Pulp  &  Paper  Company.  '  Khoyip  In  1927.  The  preferred  divi- 
.4.V  a  holder  of  osier  too  .shares  pre- '  dends  for  the,  entire  year  worr,  earnc'd 
(erred  and  oomnion.  of  that  eompen.i/ •  during  tho  first  half  of  the  fiscal  year. 
token  ill  c.rrhangc  for  my  $600  holding  i  New  acquisitions  have  added  to  caru- 
of  B.  Xorth  .4.  Pulp  Co.  foltoiving  ad-  |  ing-power 


ADDITIONAL  ISSUE 


IFe  o%m  and  offer 

Abidbi  Power  &  Paper  Co. 

7%  Cumulative  Prefexred  Stock 
at  127H  yielding  5-50% 

International  Paper  Co. 

7%  Cumulative  Preferred  Stock 
at  107  yielding  6.50% 

Dominion  Power  C.  Trang.  Co. 

7%  Cumulative  Preferred  Stock 
at  1021^  yielding  6.85% 

Power  Corooradon  of  Canatja 

6%  Cumulative  Preferred 
Stock  at  1(X) 

General  Steel  Wares  Limited 

7%  Cumulative  Preferred  Stock 
at  100  and  acc.  dividend. 

At  these  prices,  the  preferred  stocks  of  these  well- 
known  Canadian  Companies  oSer  the  investor  the 
advantage  of  high  yield  plus  possibilities  ol 
appreciation. 

Dividend  requirements  in  all  cases  are  satisfactorily 
covered  by  earnings. 

For  further  information  regarding  these  preferr^ 
stocks,  xvrite  or  phone  Main  0321  or  2203- 

Flood,  Barnes  &  Co. 

LIMITED 
investment  Banker.? 

INSURANCE  EXCHANGE  BUILDING 
MONTREAL 


BONDS 

to  yield  4!  ;>'^o  to  6’’' 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7^0 

IaM  o/ cjffrinffs  trill  fx*  muifed  on  rrtjur^^f. 

The  Equitable  Securities  Corporation 

l.  MeSnuESEV,  rredieii.  Limited 

132  Si.  James  Sired,  IMoutreal  iMAin  ’ibll'*’ 


. Y 


$1,000,000 

The  Canadian  Salt  Company,  Limited 

5  5  %  First  Mortgage  Sinking  Fund  Gold  Bonds,  Series  ‘B" 

Dated  January  Isfe,  1928.  Maturing  January  1st,  1946.  Principal  and  semi-annual  interest  (January  1st  and  July  Ist)  payable  in  gold 
coin  at  the  Bank  of  Montreal,  Montreal,  Toronto,  Windsor,  Winnipeg,  Vancouver,  Halifax  or  Saint  John,  N.B.  Coupon  Bonds  ot  $1,000 
and  $500  denominations,  with  privilege  of  registration  as  to  principal.  Redeemable  as  a  whole  or  in  part,  at  the  option  of  the  Company, 
on  si*ty  days’  notice,  at  103  up  to  and  including  December  31st,  1935.  and  thereafter  up  to  and  including  December  31st,  1944,  at  103 
less  of  1  /o  for  each  calendar  year  or  part  of  a  calendar  year  comprised  in  the  period  from  January  1st,  1936,  up  to  and  includine  ‘h; 
date  fixed  for  redemption,  and  after  December  31st,  1944  at  par;  in  each  case  with  accrued  interest.  Trustee;  The  Royal  Trust  C.-.n' 
pany,  Montreal. 

CAPITALIZATION 

(On  completion  of  this  hnancing) 

Authorized  Outstanding 

_ -I...  so.  JSeries  “A»  6% .  $1,500,000  $1,480,500 


Authorized  Outstanding 

ir;-FTV/r^  rt  j  j  so/iA/Se«es  “A”  6% .  $1,500,000  $1,480,500 

First  Mortgage  Ponds,  due  1946|series  “B»  .  3.500.000  1,000,000* 

Common  Shares  (now  paying  8%  dividend) .  1,500,000  1,500,000 

♦This  issue 

Current  quotations  fo-  the  Common  Shares  on  the  Montreal  and  Toronto  Stock  Exchanges  indicate  a  larket  value 
of  the  equity  'unior  to  the  F'rst  Mortgage  Bonds  of  both  series  of  approxi.'^iately  $2,300,000. 

T/ie  foliowing  information  has  been  supplied  to  us  by  Sir  Thomas  Tail  President  of  the  Co  mpany: 

THE  COMPANY:  The  Canadan  Salt  Company.  Limited,  is  much  the  largest  producer  of  salt  in  Canada, 
and  is  the  only  Canadian  producer  for  sale  of  liquid  chlorine,  caustic  soda  and  bleachina  powder. 

The  Company  owns  and  operates  at  Sandwich,  Ontario,  up-to-date  and  completely  equipped  plants  for  the 
production  of  liquid  chlorine,  bleaching  powder,  caustic  soda  and  muriatic  acid.  Its  salt  plant  is  located  at  Windsor. 
Ontario.  The  business  of  the  Company  and  its  predecessor  (The  Windsor  Salt  Company),  has  been  in  successful 
operation  for  over  thirty-four  years. 

BOND  ISSUE:  Bonds  of  Series  “B”  rank  equally  with  tliose  of  Scries  “A”  as  a  first  mortgage  and  charge  on 
all  the  fixed  assets  of  the  Company  now  owned  or  hereafter  acquired,  including  bonds,  debentures  and  shares,  and  a 
floating  charge  on  all  other  assets  of  the  Company.  Additional  bonds  of  Series  “B"  or  other  series  may  only  be 
issued  under  restrictions  contained  in  the  Trust  Deed. 

PURPOSE  OF  ISSUE:  The  proceeds  of  this  bond  issue  will  be  used  to  provide  part  of  the  c»st  of  extensive 
additions  to  plants  and  equipment  necessitated  by  the  increased  demand  for  the  Company’s  products,  including 
additional  Brine  Wells,  Muriatic  Acid  Plant,  Grainer  Salt  Plant  and  a  new  General  Office  Building  at  Sandwich. 
Ontario;  extensions  to  the  Chlorine  Liquefying  Plant,  the  Electrolytic  Cell  Installation  and  the  Caustic  Finishing 
Plant ;  High  Pressure  Boilers  for  burning  pulverized  fuel.  Electric  Power  Plant  including  up-to-date  and  efficient 
Turbo  Generators  with  auxiliaries  and  necessary  buildings,  additional  Liquid  Chlorine  Tank  Cars  and  Cylinders, 
and  other  equipment. 

SINKING  FUND:  A  sinking  fund  will  be  provided  for  the  redemption  of  Series  "B”  Bonds  by  annual  payments 
commencing  January  1st,  1929,  equal  to  V/i%  of  the  aggregate  amount  of  such  bonds  previously  issued  and 
interest  on  sued)  bonds  previously  redeemed. 

VALUE  OF  ASSETS:  Plants,  properties  and  equipment  of  the  Company  (not  including  valuable  trade  ■narks 
and  patents) .  based  on  appraisal  as  at  March,  1925,  together  with  the  cost  of  subsequent  net  additions  have  •  value 
at  December  31st.  1927.  of  $3,728,155.82  after  provision  for  depreciation  Net  Current  .Assets  at  the  latte»  date 
adjusted  to  give  effect  to  this  financing,  amounted  to  $1,339,531  63,  giving  a  combined  total  of  fixed  and  net 
current  assets  of  $5,067,687.45 — equivalent  to  over  $2,000  per  $1,000  First  Mortgage  Bond  to  be  outstanding, 
including  this  issue. 

EARNINGS;  Average  annual  earnings  for  the  3  years  ended  December  31st,  1927,  available  for  bond  interest 
and  depreciation,  based  on  earnings  after  deduction  ot  operating  expenses  and  maintenance  charges,  as  certified 
by  Riddell,  Stead,  Graham  fis  Hutchison,  Chartered  Accountants,  were  $396,992.28,  as  against  total  interest 
chargesof  $143,830  annually  on  all  First  Mortgage  Bonds  now  to  be  outstanding. 

Met  earnings  on  the  same  basis  for  the  year  ended  December  31st,  1927.  were  $505,065.01.  equivalent  to 
over  3'  ,  times  annual  bond  interest  on  completion  of  this  financing. 

GENERAL;  The  increase  in  caniings  for  1927  over  the  two  previous  years  was  mainly  due  to  extensions  ol  tlie 
chemical  p  ant  and  consequent  larger  output  of 'chemical  products.  The  full  benefit  of  these  extensions  was  not 
reflected  in  the  earnings  for  the  first  two  months  of  1927,  but  they  and  others  now  being  made  should  advantage¬ 
ously  affect  the  earnings  for  1928.  The  well-established  successful  operation  of  the  Company  is  sh(iwn  by  its 
div'idend  record,  8%  per  annum  having  been  paid  on  the  Common  Stock  of  the  Company  and  its  predecessors 
continuously  duting  the  past  thirty-four  years.  , 

We  offer  these  Bonds  for  delivery  if,  os  and  when  issued  and  received  by  us  and  subject  to  approval 
by  our  counsel  of  all  proceedings,  at — 

102  and  accrued  interest,  to  yield  about  5.32% 

All  legal  i.iatters  in  connection  with  the  creation  and  issue  of  these  Bonds  are  subject  to  the  approval 
of  S.  J.  LeHaray  of  Montreal,  on  behalf  of  the  Company,  and  of  Victor  E.  Alitchcll,  K.C.,  D.C.L.,  of  Alontreal, 
on  behalf  of  the  Bankers. 

Royal  Securities  Corporation,  Limited 

MONTREAL  QUEBEC  TORONTO  HALIFAX  SAINT  JOHN  WINNIPEG  VANCOUVER  NEW  YORK 
CHARLOTTETOWN  OTTAWA  HAMILTON  CALGARY  REGINA  VICTORIA  ST.  JOHN’S,  NFLD. 

The  above  statements  are  not  guaranteed,  hat  are  based  Upon  information  which  wc  believe  to  be  reliable  and  on  }fhich  we 

acted  in  purchasing  these  sccuritic.r 
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Outlook  Never  So  Favorable  1 

For  Prosperity  in  Canada  I 


covering  larger  anjJ  more  attractive  preinlsca  lu  Sao  Paulo,  Lima  jiufl 
Montevideo. 

Having  regard  to  the  opportunities  which  Canada  offers  for  new  dc- 
velopnienta,  we  may  expect  outside  Invest^^rs,  particularly  In  Great  Britain 
and  the  United  Slates,  to  continue  to  send  their  Tnoney  to  thl.s  country. 
The  unfortunato  experiences  of  some  of  the  BritLsh  Investors  who  iiiude 
Ill-advised  commitments  In  the  boom  period  preceding  the  war  undoubt¬ 
edly  affected  Canada’s  reputation  tn  financial  circles  in  the  Old  Country. 
Kverythlng-  possible  .should  be  done  to  guard  against  a  repetition  of  thl.s 


cept  the  United  States,  keep  metallic  reserves  proportionately  as  large  as  !  '‘'y^rything  possible  .should  be  done  to  guard  against  a  repeiinon  oj  ui  s 
those  now  held  bv  Canada  -  situation.  I  strongly  urge  anyone  in  Grivit  Britain  who  has  Investments 

‘immigration  is  not  .satisfactory.  We  arc, getting  too  few  immigrants  <''’‘n»da  nndcj-  consideratiou  to  seek  the  advice  of  a  l  anadian 

from  L'uroiie  and  too  many  of  our  people  are  still  going  to  the  United  !  f  '•«;P"'nble  investment  hou.se  familh.r  vilh  <  anadian  conditions.  Mhite. 

Slates.  It  is  important  that  the  Government  should  inaugurate  a  morel!"  *1";  such  .speculative  venlurcs  as  mining,  neilher  a  bank  no.  .-ui 

vigorous  immig.ation  laillcv.  ,  investmeut  bouse  might  be  in  a  position  to  appraise  the  p.-o.spec  s  d  sue- 


FALUNG  PRICES 
REDUCE  PROFITS 
OF  MANUFACTURER 

Economists  Differ  As  to  Effect 
on  Welfare  of 
Workers 


o-  IJ  •  u  n  -J  X  •  A  I  AJJ  D  •  .  rk  »  ‘  >ess.  tbey  conid  at  least  give  an  opknioii  on  the, ^daiuling  and  integrity  of  WHERE  THEORISTS  DIFFER 

Sir  Herbert  Holt,  President,  in  Annual  Address,  Points  Out  i  oni:iG,\  tilu)U.  :  those  connected  with  the  enterprise.  _ _ 

That  Improved  Situation  Abroad,  Taken  With  Well-  l  lio  l>upiro  MarlnUing  Board  Jms  set  aside  .?10U.0.V.  lo  be  used  tor  adver-  i  Id  order  to  slimnlafe  .general  Interest  in  prol.lcm.s  of  nation.-.l  import-  i  Washington  ’Tronttes.^  pro=pcr- 
.  ,  ,  j  T,  ..  .  u  .  D  :  tising  l  anadian  food  products  in  the  BritLsh  market.  The  Canadian  Gov-  ance  and  lo  encourage  advanced  study  aiopg  economic  lines  in  (  anadian  .  ..  ..  ,  , 

established  Prosperity  at  Home,  (.constitutes  a  rropi-  prnnient  is  also  prepared  to  assist  tl.is  project  in  a  sulistantia)  manner.  •  iinlversities.  we  have  offered  an  anuiial  .$1.1100  Cellowship  to  llie  student  |  desoripl.uo  tornoila  cvolv- 

tioUS  Combination  of  Conditions  Favorable  to  Con-  j  tvheu  .t  is  reali/ed  that  with  assistance  fr(>m  lbe,se  two  sources,  the  Cana-  j  at  any  Canadian  university  who  shall  prepare  llie  host  o.OOu-word  paper  «d  hy  cconnmisls  at  a  joint  .sessTon 
,  U  diau  exporter  needs  to  furnish  le.s.s  than  uOcj,  of  the  cost  of  advertising  in  covering  one  of  the  Uipic.s  specified.  The  subjects  selected  for  tbe  iiapcrs.  of  tlie  American  Kcomunic  Assocla- 


Washiugtoi).  "rrofillcs.'i  prosper- 


tinued  Progress.  - 


- — - -  in  taking  advantage  of  a  favouiaiblc  opportunity.  'I'o  secure  the  full 

,  iin  •  u  iTom  sneb  adverlisin.c.  Canadian  *product.s  should  be  distinctive  in 

C.  E.  Neill,  General  Manager,  Reviews  Statement,  Which  character,  easily  lecognl/.alde.  and  of  uniform  quality.  Apples  and  oljicr 


Great  Brilain.  It  xvoubi  seem  that  Canadians  have  been  singularly  remis.s  |  v  hid.  a.-e  to  bo  submitted  March  1.  1028.  are  as  follow.s; 
in  taking  advantj.gc  of  a  favoni'able  opportunity.  'I'o  secure  the  full  i  Docs  Canada  need  ji  federal  farm  l>oati  Syslei.i 

benefit  from  siicb  advertising.  Canadian  *product.s'should  be  distinctive  in  '  A  study  of  Dr.  rory’s  report  and  I’odoral  Legislation 


Shows  Total  Assets  at  $894,663,903,  the  Greatest  in 
the  History  of  the  Bank  —  Advises  Financial  Institu¬ 
tions  and  Firms  to  Endeavor  to  Curb  Unwise  Specu¬ 
lation. 


food  prodiicls  should  be  carefully  graded,  lalwUed  and  >old  under  special  | 
brands.  'Wbile  this  outlay  for  establishing  the  reintlallon  of  Canadian 
goods  tnay  reduce  inimediate  profits,  the  ultimate  ^ld^antago  whleh  would  ^ 
accrue  lo  Canadians  from  this  effort  would  be  well  xvortb  while.  .  ! 


tion.  Anicric.TU  .Assf.ciatlon  for  I.a- 
Iwir  l.eglsl.ttion  :in(l  the  Stable  Aloiicy 
.^sswialioti.  I.,  label  the  period  of 
falling  prici;  levels. 

Issue  w-.is  taken  between  two 


Cau.-ula's  opllmnni  of  pop.ilation  and  bow  it  may  be  obliiined.  i  falling  priei;  levels. 

In  this  contest  the  xvord  optimum  may  bo  defined  lo  nu-an  the  i;<,sne  w-.is  taken  hetween  two 
ideal  number  of  people  of  tbe  type  which  will  ho  most  satis.  |  of  thought.  Ihu.se  represen't- 

faetory  for  the  building  of  the  nation,  }  c)  i,y  George  Soule  and  the  Labor 

Tbe  potential  development  of  Canadian  ^radu  in  one  of  Canada’.^  i  Hiireau,  Inc.,  Nc^v.A'ork.  who  felt 
foreign  markets.  ^  that  falling  prices  are  a  boon  to  tbe 

feononile  possibilities  of  the  Marlllmos.  w.Tgo-earner,  and  those  represented 

A  study  of  the  Duncan  report.  .  by  Dr.  Hoyal  Meeker,  former  com- 

Tho  judge.s  who  have  agreed  to  act  in  this  contest  are  the  Ulglit  |  missioncr  of  the  Ittirrau  of  Labor 


lation.  Dl  I  OR  I  IMnUS  l.  IRADE  to  the  F*  .  l  Economic  possibilities  of  the  Marlllmos.  w.Tge-earner,  and  those  represented 

_  Great  as  arc  the  opporttinlUes  for  marketing  within  the  Empire,  the;  study  of  the  Duncan  report.  by  Dr.  Hoyal  Meeker,  former  com- 

^  time  has  ome  when  Canada  is  going  to  play  an  increasingly  Important  I  judge.s  who  have  agreed  to  act  in  this  contest  are  the  Right  i  missioncr  of  the  Itnrrau  of  Labor 

I  he  rifty-Nlntli  Annual  General  Meeting  of  the  Shareholders  was  held  jvirt  in  international  commerce,  and  the  gre.at  developments  whleh  arc  j  ifonorable  tV.  L.  Mackenzie  King,  Dr.  Adam  Sliortt..  a  member  of  the  t'on-  .  Statistics,  wlio  felt  it  is  the  h.anc  of 

at  the  Head  Office  of  the  Bank  iu  Montreal,  Sir  Herbert  S.  Holt  in  the  likely  to  take  ])I>ace  in  the  near  future  are  tliose  on  the  I’acifle,  In  the  ;  sultative  Economic  Committee  of  the  League  of  Nations,  and  Dr.  Oscar  D.  I  workers.  . 

chair.  last  few  xoars.  Canadian  e.xports  to  .lapan,  China  and  Hongkong  have  been  I  sKellon.  Undpr-%Serretary  of  State  for  External  Affairs.  M  e  wish  to  e.x-  |  The  majority  of  econonusts  ,ap 

rRESlDENT’S  ADDRESS.  increasing  at  an  extraordinary  rate.  For  the  fiscal  year  onr  ex’- j  press  our  special  appreciation  of  their  co-operation  in  this  project.  i  peared  tn  agrts;  willi  Dr.  ^leekei  . 

Sir  Herbert  S.  Holt,  Chairman,  tn  mox-ing  the  adoption  of  tlic  Directors’  ports  to  these  markets  amounted  to  $1,465,060;  in  1010  to  $2,416,858:  In  i  who  declared  unemployemcnt  always 

Teport  said  : _  1016  to  $2,656,701;  in  1020  to  $15,742,186,  and  in  1026  to  $61,054,146.  Even  HELP  TO  UNIVERSITY  MEN  TO  ENTER  BANKING  FIELD.  i  incre.ases  as  price  levels  f.all  and 

I  regret  having  to  announce  tlie  resi.gnallon  from  the  Board  of  in  1027,  when  conditions  in  this  market  were  unusually  upset,  the  sales  q-be  growing  complexity  of  the  economic  and  banking  rclationslilps  of  forecast  such  a  period  shortly.  Prof 
Directors  of  the  Hon.  R.  B.  Bennett,  K.C.,  M.p.,  whose  wide  knowledge  and  fnr  the  fiscal  year  dropped  only  to  $44,006,244.  With  the  Increaserl  buy-  |  Canada  makes  it  essential  that  there  should  he  a  group  of  young,  wqll-  ,  .lohii  R.  Coanimms  of  V\  isconsin.  Uni- 

broad  e.xperience,  both  iu  the  east  and  west!  made  his  counsel  of  such  Ing  power  which  these  countries  xvUl  attain  under  a  stable  industrial  aud  informed  men  iu  the  Bank  preparing  themselves  for  more  responsible  ' '  ersity.  and  Prof.  Irving  Fisher  of 

great  value  to  the  Bank.  Our  loss  is  somewhat  tempered  by  the  realiza-  political  regime,  we  must  look  forward  to  a  time  when  the_ trade  with  the  [  positions.  We  are  hoping,  therefore,  to  find  .1  certain  number  of  stuflent.-!  Y'ale,  backed  this  view,  the  latter 


u  Offered  thenr  while  they  arc  still  holding  junior  positions.  !  '  luuuuvis  aie  rcuucea  aim 

d*  Y'ou  will  receive,  as  usual,  with  the  report  of  this  meeting,  compre- , expanding 
henslve  details  regarding  conditions  in  Canada  and  other  roiintrie.s  where  '  f'cme  of  the 

5.  -wc  arc  represented.  dJseliargtd  la.lxirers  are  again  re-ein- 


tlon  that  his  great  ability  xvill  now  bo  devoted  to  tlio  services  of  the  Orient  will  be  a  major  outlet  for  Canadian  products.  It  is  especially  among  those  who  hike  part  in  Oils  contest  who  will  wish  to  enter  the  '"‘gin.g  a  stabilized  dollar  to  protect 
country.  '  important  that  Canadians  should  be  alive  to  such  opportunities  and  realize!  hanking  field.  In  the  past,  there  has  been  a.  feeling  that  promotion  in  Oie  worker. 

The  paid-up  capital  of  the  bank  has  been  increased  during  the  year  the  full  significance  of  such  meetings  as  the  Pacific  Conference  on  Inter-  the  Ixanks  is  so  slow  as  to  make  this  work  unattractive  to  aggressive  men  Iconic  argued  Ih.'jt  although  a 

by  the  issuance  and  allotment  to  shareholders  of  56,0(k>  shares  of  a  par  national  Relations,  which  took  place  in  Honolulu,  or  the  Pacific  Foreign  of  good  cduc.atlon.  While  it  is  undoubtedly  true  that  the  process  of  correlation  between  rising  uneni 

value  of  $100  each.  These  shares  w  ere  sold  to  shareholders  at  the  price  Trade  .Conference,  which  took  place  in  Victoria  this  past  year.  learning  banking  routine  will  seem  monotonous  to  iiollege  graduates  who  ;  falling  prices  has  been 

of  $200  a  share.  All  payments  have  been  completed  and  our  paid-up  In  tlie  Past  three  years  there  has  been  a  marked  Improvement  In  the  have  been  specializing  In  theory,  yet  those  who  have  sufficient  stamina  |  hy  statistics,  these  arc  nor 

eapital  notl-  stands  at  $:10,000.000  with  a  reserve  fund  of  $30,000,000  and  financial  stability  of  Europe.  Coiintry  after  country  has  returned  to  tho  to  survive  the  routine  work  of  tbe  first  few  years  will  find  that  the  Bank  '  «ee.<^'-'<sa,rily  conuecteil.  V\  hat  lia.p 

undivided  profits  of  $1,800,831.87.  sold  standard.  Budgets  arc  being  balanced,  substatnlal  payments  arc  ig  prepared  to  give  full  recognition  to  their  special  abilities,  and  that  tlieir  1 when  prices  tall,  he  said.  Is  that 

Tbe  authorized  capital  of  the  Bank  is  now  $40,000,000.  The  by-law  being  made  on  international  debts,  and  sinkiD;<  funds  and  re.servcs  cstab-  promotion  is  likely  to  be  more  rapid  than  that  of  those  who  enter  ij,c  practice  new  effi- 

passed  at  the  Annual  General  Meeting  of  Shareholders  on  January  13th.  Hshed  which  will  make  for  increased  stability.  Bank  from  high  school.  In  order  to  obtain  the  services  of  the  htghest ' ‘'f  lahor-saVing  d> 

1027  to  increase  the  eapital  stock  of  the  bank  has  been’^duly  approved  by  Fxrouoinic  readjustment  is  too  complex  a  matter  to  permit  noticeable  type  of  man  graduating  from  the  colleges,  the  Bank  Ls  also  prepared  to''''^*'f  threw  employees  out  of 

the  Vreasurv  Board  and  a  certificate  Issued  to  this  effeef,  improvement  from  month  to  month,  but  when  tho  European  industrial,  make  some  special  concessions  in  connection  w  ith  the  immediate  salary  | ,  ,  ,  , 

The  Report  and  Balance  Sheet  will  he  dealt  -with  in  detail  bv  the  commercial  and  financial  structure  of  to-day  is  coniiiared  with  that  whicli  offered  them  while  they  arc  still  holding  junior  positions.  '  T  nccs  of  products  arc  reduced  and 

General  Manager.  It  discloses  a  most  satisfactory  condlUon  of  affairs,  existed  in  the  same  couufrles  three  to  five  years  ago,  the  favourable  trend*  Y'ou  will  receive,  as  usual,  with  the  report  of  this  meeting,  compre- , cxpajiding 
with  total  assets  aud  profits  larger  than  at  any  Ume  in  the  past.  becomes  evident.  henslve  details  regarding  conditions  in  Canada  and  other  roiintrics  where  ' ®  ,1’®,  ^f  tlm 

.  .  The  situation  in  Great  Britain  continues  to  show  consistent  progress,  -wc  arc  represented.  dJsehargtd  la.ixireis  are  again  re-ein- 

LARGE  MARICET  FOR  CANADIAN  PRODUCTS.  UnemploxTiient  has  decreased,  wages  are  higher,  production  In  basic  in-  In  February,  several  of  your  Dlrrctor,.  In  compony  ,llh  U,«  Pro.idont  "W I' 

During -the  years  of  depression  which  followed  1920.  the  fm.anclal  dustrlcs  is  ap^>roachlng  the  level  of  pre-war  normality,  and  a  number  of  and  myself,  visited  the  principal  branches  of  the  Bank  in  the  West  Indies.  '  country  tod.ij.  Mr,  Soule  and 
leaders  of  Canada  again  aud  again  expressed  the  opinion  that  a  period  of  now  Industries  and  amalgamations  have  been  established  which  have  It  was  a  matter  of  gratification  to  note  the  high  regard  in  which  the  Bank  ,  “iTufit-less’  ;  in 

sound  expansion  was  at  baud,  and  they  reiterated  a  plea  to  all  Canadians  brought  about  greater  improvement  than  is  generally  realized.  Is  held  throughout  the  South.  >  The  new  treaty  should  Tesiilt  in  further  ' trade  1^ 

for  the  maintenance  of  a  staunch  faith  in  the  future  of  the  Dominion  of  For  Canadians,  this  will  mean  a  consistent  growth  in  demand  for  development  of  business  between  the  British  West  Indies  and  Canada.  In  i  l  oT 

(  anada.  Those  who  xverc  most  careful  in  their  studies  of  world  econo-  wheat,  dairy  and  animal  products,  lumber  and  minerals.  Re-established  the  past  the  Bank  has  played  an  important  part  in  encouraging  Canadian-  m  u  - 

mic  trends  were  forced  to  the  conclusion  that  a  return  to  world  stability  aud  growing  European  and  world  purchasing  power  w  ill  inevitably  con-  West  Indian  tr.ade,  and  our  efforts  along  these  lines  will  be  eoutlnued.  I  ,1^'  '  be  foun  1 

iu  commerce  and  finance  would  be  accompanied  by  such  a  rising  tide  "(if  tinuc  to  stimulate  Canadian  production.  This  situation  abroad,  taken  In  these  times  of  progress  and  prosperity,  wo  must,  ab^e  all  things.  : paracioxleai  lu  a  price  de- 

demand  for  the  products  of  Canada’s  fields,  forests  and  mines  as  would  together  with  the  xvell-establlshcd  prosperity  whleh  exists  at  home,  eon-  endeavor  to  maintain  a  proper  perspeciive  and  to  keep  our  feet  on  the  acM|mpanloil  by  business  ae- 

assurc  a  prolonged  period  of  prosperity.  The  steady  improvement  in  stitutes  a  propitious  combination  of  conditions  favourable  to  continued  ground.  Tho  great  financial  institutions  of  this  country  have  a  duty  to  :  oecilrVeil  at 

agriculture,  mining,  manufacture  and  Internal  and  external  trade  xvhicb  expansion.  At  no  time  in  the  past  has  the  outlook  been  more  favourable  Canada,  as  well  as  to  their  shareholders.  The  responsibilities  of  those  ■■’ince 

has  characterized  the  years  1923,  1926  and  1927,  has  done  nmcJi  to  vindi-  than  at  the  present  for  the  prolonged  prosperity  of  Canada.  who  direct  these  institutions  are  hea\-y.  and  it  is  for  them  to  see  that  the  !  shnrt-iArm  sonrts  nV’irtu-ftv  rfnrfn- 

cate  the  good  judgment  of  this  leadership.  Mr.  S.  C.  Wilcox,  seconded  the  adoption  of  the  Directors'  report.  -ITust  reposed  in  them  is  properly  administered,  in  the  interests  of  the  ! lonsriirawn-mit  frrwTn  fnit” 

It  is  only  natural  that  this  general  prosperity  should  have  brought  GENERAL  MANAGER'S  ADDRE‘'S  country  at  large,  as  well  as  lu  tlie  interests  of  the  shareholders  .  ing  prices  “Falling  prices  alwmvs 

about  a  pervading  spirit  of  optimism.  In  every  part  of  the  country  one  GENERAL  MANAGER  b  ADDKL^b.  wnQPTTx-r  r-oAv-r  h  .L 

finds  an  improved  tone  in  business,  a  more  aggressive  attitude  towards  The  General  Manager.  Mr.  C.  E.  Neill,  said  v  ,  a  1  *<  GRANT  CONFIRMED.  1  ere^seri  ^^emnlo^ent 

e.xnanslon  and  greater  Interest  in  the  opportunities  afforded  by  foreign  The  58th  Annual  Balance  Sheet,  showing  the  posiUon  of  the  Bank  on  A  resolution  was  passed  confirming  the  subscription  of  $150,000  to  the  ‘  "  A  I,.  aiwajs 


Mr.  S.  C.  Wilcox,  seconded  the  adoption  of  the  Directors’  report. 
GENERAL  MANAGER’S  ADDRESS. 


eanaaa,  as  well  as  to  their  shareholders.  The  responsibilities  of  those;] 370  he  said  These  he  said  were 
who  direct  these  institutions  are  heaxw.  and  it  is  for  them  to  see  that  the  !  siWrt-to-m  spurtVof  activity  durin^ 

fountrvTlari?  the  !  long  drawn-out  degression  fiom  [air- 

country  at  larg(,  as  well  as  lu  Uie  interests  of  the  shareholders  .  ing  prices.  “Fkilling  prices  alw.iys 

HOSPITAL  GRANT  CONFTRMED.  brought  depression  and  in- 


flnds  an  improved  tone  in  business,  a  more  aggressWe  attitude  towards  The  General  Manager,  Mr.  C.  E.  Neill,  said: —  a  1  *1  ^  v-uai  ir.rM<i»ri  imanTninvmpnt  ana 

e.xpanslon  and  greater  Interest  in  the  opportunities  afforded  by  foreign  The  58th  Annual  Balance  Sheet,  showing  the  posiUon  of  the  Bank  on  A  resolution  was  passed  confirming  the  subscription  of  $150,000  to  the  ‘  ".Tf f.  °  aiwajs 

trade.  As  yet.  there  arf  no  indications  of  industrial  and  commercial  in-  November  30th  last,  the  end  of  our  fiscal  year,  and  the  Profit  and  Loss  Montreal  Joint  Hospital  Campaign.  '  nrrrnospd  a  ”  remedy  he 

Ration.  Production  is  not  expanding  to  a  point  unwarranted  by  growib  Account,  giving  the  results  of  the  year’s  operations,  are  before  you.  I  *•  BOARD  OF»DIRECTOR<>  mea-siire  to  sta 

in  demand.  It  is  a  noteworthy  fact  that  this  whole  expansion  has  taken  think  you  will  agree  that  both  are  satisfactory.  _  foitou-jnp  w*«rp  otrvpfori  'trihiitton  Tnrl  *• 

place  during  a  period  which  has  been  characterized  by  a  moderate  decline  The  financial  sUtistic.s  and  statements  of  Important  financial  corpora-  ,,  Holt  ple-ddenf-  F  T  vw  t  m  I  mvH  FrMav 

In  nrlces.  On  the  xvhole.  th^  fundamental  situation  in  agriculture,  in-  Rons  of  a  prosperous  country  bespeak  prospferity.  YVe  have  a  large  and  IL’  „  .  2  X!  *^®***'  "V  ice-Presldent;  _ _ 


►  DIRECTORS. 


place  during  a  period  which  has  been  characterized  by  a  moderate  decline  The  financial  statistic.s  a 

in  prices.  On  the  xvhole,  th^  fundamental  situation  in  agriculture,  in-  Rons  of  a  prosperous  country  bespeak  prospferity 
(lustry  and  commerce  is  more  stable  than  at  the  beginning  of  tbe  period  growing  business  in  Canada 
Howex'er,  I  think  it  is  necessary  to  give  a  xvord  of  xvaniing  and  caution  indication  of  the  substantial 
against  InRatlon  in  securities  and  cxccssixe  stock  speculation.  industrial  iuterests  in  this 

_ _ _ _  _ Our  total  assets  are  $89 

IMPORTANT  TObITION  OF  CANADIAN  FAR.MLL.  Bank;  au  increase  of  $128.2 

For  three  years  there  have  been  good  crops  on  tho  prairies  and  Ir  The  increase  in  deposits 
most  other  parts  of  the  country,  with  fair  prices,  and  the  position  of  the  are  several  largo  temporary 


proposed  a  stahilized  monetary 
measure  to  stabilize  production,  dis¬ 
tribution  and  emplojunent. 

David  Friday,  economi.st,  of  W.s.sli- 


industrlal  iuterests  in  this  country  during  1927. 

Our  total  assets  are  $894,663,903.45,  the  highest  in  the  history  of  tho 

For  three  years  there  have  been  good  crops  on  tho  prairies  and  Ir  The  increase  in  deposits  is  $109,775,802.17,  but  lucluded  In  this  figure  Directors,  Sir  Herbert  Holt  unemployment  prob- 

most  other  parts  of  the  country,  with  fair  prices,  and  the  position  of  the  are  several  largo  temporary  amounts.  Apart  from  these  special  deposits  and  Mr.  C.  E.  Neill,  Vice-  ;  xfpr,PT.i  i"  t  -  a,, 

Canadian  farmer  Is  generally  saUsfactory.  The  increased  production  of  the  growth  has  been  substantial  and  shows  the  steady  progress  xx  e  are  Presidents,  for  the  ensuing  year.  ’  '  Womens  id 

xx'heat  In  Alberta  and  the  increasing  importance  of  mixed  farming  in  all  making.  Here  I  may  say  that  during  the  past  ye.ir  we  have  secured!  '  . . ■  '  _  '  itatlzticz  shoxv  nroduclivn  activitv 

three  prairie  prox-lnces  are  significant  of  tlie  greater  stability  which  more  value  nexv  accounts  and  connections  than  iu  any  prex'ious  year.  i  !w  a  vwm  -  In  F»'>7  is  '10  npp  rfnt  *ho  in-’'* 

obtains  in  agriculture.  Another  favourable  factor  in  the  West  is  tlic  Perhaps  tho 'most  striking  item  in  the  statement  is  the  increase  of  |*|||4Nf  H  |ra|l||Vri{V  If  Am/\  H|i  Q/ADFI)  '  fi"Tire*”  and  xva^es  about  94  nor 
Improved  price  of  beef  and  hides:  the  prospects  for  the  cattle  industry  $37,777,630.60  in  commercial  loans  in  Canada.  In  limes  of  great  business  1  *  *'“*"'^**  LAfflJ  Vr  ffllALl/  '  cent..  ’  Professor  Fisher  brouabt  out 

are  more  fax-ourable  now  than  at  any  time  since  the  end  of  the  war.  activity,  increa.sed  turnover  calls  for  additional  banking  accommodation.  I  m/YI/  IEI  nArifPIAAf  '  rwiA  :  that  the  fnicrat  rpservn  srstam  h  ,< 


are  more  fax’ourable  now  than  at  any  time  since  the  end  of  the  war.  activity,  increa.sed  turnover  calls  for  additional  banking  accommodation. 

Among  the  notable  events  of  the  past  year  was  the  Insiiection  of  a  as  our  business  is  largely  commercial,  the  substantial  increase  in  loans 
large  number  of  the  important  mines  in  various  part?  of  tho  country  by  is  the  inevitable  re.sult  of  prosperity  throughout  the  country, 
the  members  of  the  Empire  Mining  &  Metallurgical  Congress.  Reports  The  growth  of  the  f’all  Loans,  which  represent  loans  against  Stock 


FRENCH  INDUSTRY  LAWS  OF  WORLD 
BACK  IN  POSITION  I  TO  BE  CODIFIED 


lege  of  YVonien,  said  bureau  of  labor 
statistics  shoxv  productive  activity 
I  in  1927  i.s  90  per  cent,  of  the  1923 
I  figure,  and  xvages  about  94  per 
cent..  Professor  F'lslier  brought  out 
Ahat  the  federal  reserve  system  has 
effected  a  rough  sLabllizatlon  of 
;  prices.  Meyer  Jacohsteiii  (D.l.Reprc- 
'  seiitatix'e  from  ,Nexv  Y’ork,  announced 


by  these  visiting  engineers  have  drawn  the  attenRon  of  the  British  and  E.xchange  collateral,  not  only  of  this  Bank,  but  of  other  Canadian  banks.  Has  Regained  Status  in  the  Do- 1  United  States  Will  Take  Part  in  bis  intention  of  proposing  unem- 
others  interested  in  mining  to  the  rich  mineral  resources  of  the  Dominion  ig  iudicaUve  of  three  things:  x.  .•  - ,  .  .  ..  .  ,, 


of  Canada.  It  is  a  matter  of  graUflcaOon  that  a  number  of  tho  visiting 
delegates  expressed  special  apprcclaRon  concerning  the  valuable-  and 
varied  assistance  xx'hich  the  Federal  and  Provincial  Governments  have 
rendered  to  the  mining  industry.  With  the  exploration  and  devc-lopment 


1.  Increase  in  the  number  oif  securities  ax'ailable  to  investors. 

2.  Increase  In  the  market  x-alue  of -securities. 

3.  Increase  iu  speculaRon. 

In  a  growing  countiy  the  development,  of  its  resources  produces  new 


idcstic  Market  From  For¬ 
eign  Competition 

New  Y'ork. — As  the  work  of  recon. 


League’s  Work  Is  ploynieut  insurance  sliortly  in  Con 

**  gross. 

PredlCbon  |  The  American  Economics  Associa 

'  tIon  elected  FYederick  M.  Taylor,  of 
Fhicago. — “It  seems  not  improb.a- ,  the  Unix’crsity  of  Michigan,  presi- 


M\K  OF  KXILAMF.S  t^OI-D. 


four  or  fix’e  years,  overproduotinn  and  loxv  prices  are  still  factors  causing  iperating  on  an  unusually  conservatix'e  basis  by  calling  for  increased 
concern.  The  Australian^  Nexv  Zealand  and  Oriental  demand  has  been  margins,  l).v  declining  lo  open  new  accounts,  and  by  restricting  tlie  lia- 
of  assistance  and  the  actual  volume  ot  consumption  Is  large.  In  the  bllity  of  their  customers  to  reasonable  amounts.  In  times  of  excessive 
paper  industry  the  decrease  of  production  of  newsprint  in  the  United  speculation,  the  lure  of  easy  profits  cannot  be  denied,  but  speculation 
States  has  permitted  a  steady  increase  and  expamsion  in  this  country,  be  checked  and  held  within  reasonable  bounds  by  tbe  financial  irl- 
but  at  the  present  time  xve  hax'e  more  capacity  than  is  required,  consc-  terests,  particularly  the  banks,  and  bond  and  lirokerage  houses, 
quently  there  has  been  danger  of  overproduction,  xvhich.  however,  has 

been  partially  met  by  Intelligent  curtailment  of  output.  In  this  connec-  STRONG  LIQUID  POSITION. 

tion,  I  again  draw  attention  to  the  vital  ‘importance  of  conserving  our  Tbe  liquid  position  of  Hie  bank  fias  been  fully  maintained.  Our  hold- 
timber  resouwes  and  the  immediate  demand  for  reforestation.  ing.s  of  cash,  including  l>ank  balances,  equals  23.12fo  of  liabilities  to  the 


can  manufactured  goods  (automo-  Schools  here  at  its  twenty-fifth  an- 
biies,  rubber  goods,  tools,  etc.),  hax-e  1  nual  meeting. 

noticeably  dropped  since  1925,  par-  Professor  Hudson,  chairman  of  the 


On  both  coasts,  the  year  has  been  nnsati.sfactory  .“io  far  as  tho  fishing  public,  while  our  total  liquid  a.ssets  are  57.33‘<.  of  liabilities  to  Rie  public,  |  i  >  ♦  i 

industry  is  concerned.  The  British  Columbia  salmon  catch  xvas  particu-  as  compared  with  last  year.  .  ^ 

larly  poor,  and  the  losses  sustained  among  the  Lun-'nburg  fishing  fleet  Increased  biisinc.‘--.s  activity  and  the  growth  of  our  business  hax'e  re-  j  .’  i 
constituted  a  sex’ore  blow.  suited  in  liigher  profits,  the  best  in  the  hJstorj’  of  the  Bank.  The  usual  ! 

R.ailway  earnings  for  the  first  clex’en  nionlh.s  of  1927  arc  not  as  satis-  dividend.s  and  bonuses,  auiounUng  in  all  to  I4tr,  have  been  paid  to  share- ;  cigni 

factory  as  those  obtained  in  the  corresponding  period  of  1926,  but  the  croi)  holders,  and  xve  have  made  the  customary  appropriations  for  Bank  Prem- 
movement,  which  xvas  somexvhat  late  thus  year,  xvill  be  of  material  ti.ssist,.  ises  and  Pension  Fund.  Provision  has  been  m.ade  for  had  and  doubtful  '  1 

ance  in  improving  the  returns  for  tlie  latter  part  of  the  year.  In  con-  debts,  and  .$1,809,831.87  is  carried  forxvard  in  Profit  &  Loss  Account!  !”.  xalue  ot 

ncction  with  tho  railways,  f  wish  to  call  .aUcntioii  to  the  importance  of  Tlu;  satisfactory  nature  of  our  profits  can  be  attributed  iu  part  to 
.granting  rates  xvhich  permit  ibeni  to  maintain  efficiency  wiMi  !i  fair  return  the  eontipiied  cfforls  made  to  control  operating  expenditures.  Special  ‘ 

on  capital  Invested.  Botli  nianiifactarers  and  farmers  should  realize  study  has  hern  given  'o  xvays  and  means  of  increasing  the  effieieney  of  , 

Unit  goot^ransporlaUon  at  t^ir  rates  is  of  more  assit.tajieo  to  the  devf-I-  onr  bra.neh  organization.  ’There  are  many  problenis  eounected  xvitb  the  ,  . 

opment  of  the  country  than  loxv  rates  xvhich  s-acrifice  effieieney  and  may  opemtion  of  a  chain  of  brandies  880  in  number,  and  lo'uited  in  30  differ-'  . 


time  gained  tbe  upper  band.  Ac- ^ 929;“ u ‘^„or ’the  ^ 

carding  to  advices  received  by  the  I  N'atj4yis.  Manley  O.  Hudson.  Beiuis  *  But  1  roin  Iraiisxnal. 

Bankers’  Trust  Company  of  Now :  professor  of  international  law  at  the  i  x  j  ,,  , 

Y'ork  from  its  FYeneh  Information !  Harvard  T,axv  Schcol,  reported  to  the  ,,  1  •'®  non 

Service,  French  imports  of  Ameri- ;  A.s.soeiation  of  American  Laxv  !  ^ 

can  manufactured  goods  (automo-  Schools  here  at  its  twentv-fifth  an- i  ^  ^  p’  * 

biies,  rubber  goods,  tools,  etc.),  have  1  nual  meeting.  |  wa.s  released  from 

noticeably  dropped  since  1925,  par-,  Professor  Hudson,  chairman  of  the  j 

ticularly  since  1927.  association’s  committee  on  interna- £.84,000  represented  bars 

In  19?L  according  to  “L’Exporti- :  Ronal  law,  related  the  League  coni- I  ....p. 

teur  FYancals”,  America's  percentage  mittce  of  experts  for  the  progress- j  n  -  ‘uipi,  a,,.,;,,'  eano 

of  France’s  total  imports  xvas  17<:L  Re  eodifloation  of  Internationa!  law  , 

Ip  1924  it  dropped  to  ISfr  and  .so  has  proposed  three  subjects  as  ready  -.0.000  / 

J  1  ,  xAo-  xnn^  1.  1  r  for  onaififi.i’oxi •  Txxrri . ori..  1  luorc  .goiug  to  uiistated  destination.^, 

continued  during  192a-1926,  but  for  toi  cod  ficat.oii.  I  enllonal  xyiteis,  |  TmmfPiv  the  considerable  sum 

the  first  eight  months  of  1927  it  fell  nationality  and  responsibility  of  j  ‘  r.coA,,n(i‘'.,o>.i  xvill  irrivc  in  the 
,0  ]oc7  states  for  damage  done  in  their  £680.<  no  go.d  xxill  .  rrixe  in  tlie 

■  ,1  i  fei  n’torv  tpi  tiio  nor^nn  nr  nrnonrtv  '  O'iicii  market  from  houtli  Atnca. 

(Official  figures  concerning  the  I ’  cnorj  u)  me  p«  rson  or  propcit.j  _ _ 

total  x-alue  of  America’s  exports  to  ;  f"'‘*'!suers.  ,  i, \s'|’  VK  AK. 

France  since  1920  arc  renroduced  in,  Result.-,  of  a  prcmilin.'lr.v  survey  of:  . 


■Tbe  liquid  position  of  the  bank  Tias  been  fully  maintained.  Our  hold-  ticular  v  since  192,  ?v“  Z  ZZlT.T  !  I 

ing.s  of  cash,  including  l>ank  balances,  equals  23  12^5  of  liabilities  to  the',  f  I  i.Xe  !  V 

ic,  while  our  total  liquid  a.ssets  are  57.33‘c  of  liabilities  to  Rie  public,  ,  tcur  Francals  ’  Americas  "f  ®®  nlprnsfE  mt- ' 

x..’,x..roa  -1 -nx-  1..  .X  I  of  France  s  total  imports  xvas  D'®  coaiilcatlon  of  Internationa!  laxv 

ompared  \  itn  j4...,U  r  la.>t  year.  dropped  to  ISCe  and  .so  has  proposed  three  subjects  as  ready; 

m  continued  dunng  1925-1926.  but  for  for  codification:  Territorial  xvaters;  | 


open  market  from  Soutli  Africa. 


xsn  1.0  ..itriiiiitod  in  x •. rf  lo  Fraucc  sluce  1920  arc  reproduced  in,  uesuu.s  oi  a  prcmiun.aiy  survey  ol 
s  can  be  attributed  m  part  to  n,,,  foiinxvin- tabic-  research  in  crime  aud  cnnimal  jus- 

crating  expeudtlurcs._  Special  :  ^  association  prujed.  approvcf 


676  191  i“'"*  aided  by  the  Ixinira  .Spellman 


BKinsil  VKIFKS  LAST  YKAK. 
Board  of  Trade  Axerage  i.ir  1927  i-i 
l^i%  Beloxv  I'.L'l!. 

[.omlaii. --The  Board  of  Trade  iii- 


exen  iircvcnt  prox-ision  for  t.xtcnsion  and  nevessary  I'aciliRes 
YLYRKED  EXPANSION  IN  INDUSTRY. 


ent  rounfries.  but,  profiRng  by  experience,  wc  hax-e  been  able  In  xarioiis 
xvays  to  simplify  our  methods  of  liandling  business  without  relaxing  oui- 
supervision  and  control.  To  realize  the  necessity  of  maximum  cfficicncv 


,io  ,  an.j  au'.ijmooiies,  lu  spun  o,  factors  which  affect  industry  .and  commero*  in  Canada,  bank  credit.  ainonn.  oi  ir.m.es  own  *  •  rca. ,  inoiiCigraphs  t’liblisheil  in  :  cics  o.  loou  xvas  i.j.,  a.gaiiist  m 

the  reorganizatJnn  of  the  I'ord  pbant,  by  59.1  per  .  cnt  _The  Dominion  is  the  only  Important- one  xxhich  is  .as  cheap  noxv  as  it  was  in  19H.  Under  ' makes  unne- Lpp  United  States  during  recMitif  h'e  previous  year.  The  average  cf  97 
Bureau  of  Statistics  ipdex  of  industrial  production  for  1927  is  more  than  g,ioh  conditionsTa  high  degree  of  operating  cfficicncv  is  required  in  order'  ^es.sary  extensive  Imports— and  the  ,.,,.,^3  vrimeand  'industrial  materials  xvas  137.7 

50  per  cent,  a.bove  the  average  level  from  1919  to  1921.  to  provide  satisfactory  service  to  the  public  and  al'ihe  same  time  main-!  fb'inging  conditions  of  the  American  (jie  a.lininistralinu  of  criminal  ]us- j  144.3  in  1920.  Th.'  axerag. 

In  November,  1927.  the  employ-ment  index  stood  at  107,  a  new  high  at  tain  profits  at  a  rra.sonable  level.  !  cotton  market.  ^  .  '’  ■■  ’  -‘=  •—  -  °  ■ 

this  time  of  the  year;  this  compares  xvith  90  in  November,  1921;  97  in  1923.  '  Apart  from  tho.s'e  txvo  factors,, the 

and  102  in  1926.  As  a  matter  of  comparison,  it  may  be  fell  to  state  that  ^  INANCIN'G  IXFREIGN  TRADE.  I  imports  in  mineral  oil  have  decidedl.v 

ihc  employment  index  of  the  United  States  Bureau  ot  I,abor  Statistics  .-\n  interesting  item  in  our  Balanc,.  Slipet  is  the  substantial  amount  I  increased,  owing  prntiably  to  Ric 
sliows  that  cmploy-TOcnt  in  the  United  States  has  fallen  by  about  10  per  of  Letters  of  Credit  outstanding.  The  figures  under  tliLs  lieading  arc  j  gioxxtii  of  F'rench  automobile  inaiiii- 
i  ciit.  since  1923.  •  u.sually  not  a  great  deal  smaller  than  t.be  cambined  figures  of  the  other  I  faeture.  Iniport.s  of  copper,  Je.id 

With  labour  xvcll  employed  at  high  wages,  with  the  buying  power  of  f-4»nadian  Chartered  l.anks.  Our  Canadian  Letter  of  Credit  business  is  j  and  zinc  have  declined  as  have  also 


cotton  market.  ^  I  Ree  is  lo  be  issued. 

Apart  from  those  txvo  factors,, the  j  - 

imports  in  mineral  oil  have  decidedly  I  the  ItlJM’HI’l,  \I'K  OF  R01IVNCF 

incre.nsecl.  owing  probably  to  Ric  i  ,,  ,  ‘  .  ‘ 

giowth  of  French  automobile  maim- I,, f  m’"  "'’i*' 

r  .  t„.. ,  _ _ _  I  J  Of  ours  roniaiiec  will  nex  er  db-.  i 


of  food  articles  xvas  271.8  and  of  in- 
dustria\  materials  328. .3. 


.  eiit.  since  1923.  •  u.sually  not  a  great  deal  smaller  than  1.1'e  eambined  figures  of  the  other  i  faeture.  Iniport.s  of  copper,  lead  nlaces  wliere  if  e  iii 

With  labour  xvcll  employed  at  high  wages,  with  Ibe  buying  power  of  f-4»nadian  Charlered  banks.  Our  Canadian  Letter  of  Credit  business  is  j  and  zinc  have  declined  as  have  also  found  l.iit^if  mail  aud  xvomaiil 
tlic  larmcr  established  at  a  saOsfactory  love],  and  xvith  good  prospcct.s  quite  imiMirtant,  and  iu  addition  our  numerous  branches  in  the  YVesr  ;  imports  of  su.’ii  manufactured  :irti-!,,|.p  tin.’u  ^  jg  to  Cah- 1 

of  activity  In  almost  cx-ory  industry,  t.lie  outlook  for  internal  trade  is  Indies  and  South  .-\inerica  have  occasion  t.>  issue  many  credits  in  eonne.-- |  rles  as  automo'.iiles,  nihbf  i-  goods  foruia  tliey  iiiiist  .go.  It  was  th  r.^ 


!  Ron  xvith  the  financing  ot  foreign  trade. 


excellent.  Ron  xvith  the  financing  ot  foreign  trade.  A  grmd  proportion  of  our  irans-  1  and  tools.  .  i  roniaiiee  xvas  born. ’and  from  i 

< ’O.NGR.ATULATES  T’INA.NCE  MI.N’ISTER  ON  REDUCT.IO!^  Ol’’  DEBT.  actions  of  1.hi.s  nature. however,  arises  from  our  oixerdtions  in  tlie  leading  !  The  Unite.!  States'sends  li>  I'rancc  '  ipp  date  of  its  liirtli  to  the  ]M-csent.  j 

In  a  growing  country  there  is  a  strong  t.-iidency  lo  expand  govern-  financial  centres  of  the  wdi-id,  especial) v  London  and  Nexv  Y'ork.  Our  I  cereals,  raw  iiialerials,  and  manii-  day  it  has  not  diminished  one  vxliit;l 
iilent  activities  ami  to  iucrea.so  govcniineut  expenditures.  Tlie  Ylinister  busln,ess  of  Riis  class  is  of  a  particulavTy  desirable  and  seif-liquidating  j  factured  goods.  On  the  other  band,  i  Y'ou  will  find  it  amid  the  qld  hlstoi'i- 

of  J’iuaiirc  is  to  be  greatly  '  OU.graliilatcd  ou  rediuing  xarious  taxes  and  character,  so  that  its  growth  during  the  last  Lw  years  .gives  cau.se  fo,- I  I'rance’s  export.s  to  the  l.inited  States  cal  landmark.s.  the  trail's,  its  coo! 

xiD  ciitRng  down  tbe  net  debt  by  $60,1)09,000  bctxveen  October  31st,  1926,  satisfa.'tioii.  ^  i  consist  mainly  of  liixur.v  articles  suuimers  and  its  semi-tropical  xvin- 

and  October  3]bt,  192,’’.  Y\  hilc  the  Government  stniuld  be  given  full  credit  ’'Blls  Payalde’’  constitiilc  anotiier  item  in  which  our  figures  arc  sub-!  whicli  depend  largely  on  fashion  and  ters.  And  l.eshte  it  all.  tliere  are 
for  xvhat  it  has  accompli-shed,  it  is  imperatixe  that  all  capital  expendi-  stantially  larger  than  those  of  otlier  t’^.narlian  huiik.s.  In  various  Soutli  j  are  less  al’I’ected  l.y  liigh  protective  the  friendly  eases  of  greal  fields 

lures  .should  be  kept  down  to  a  minimum.  .No  single  factor  can  do  more  .American  countries  it  i.s  an  old-estal.li.shed  custom  to  make  remittances  to  tariffs  than  are  her  imports.  It  is  and  shaded  orehar.ls.  It  is  a  land  of 

toxx-ards  maintaining  stable  prosjierity  Iban  G-overnmeut  economy  and  London  in  the  form  of  .linety-day  bills.  'j’he  liability  entitled  "Bills  Pay-  !  difficult  to  calculate  the  amount  of  sliarp  contrasts,  for  in  the  fore-  j 

reduction  of  taxation,  and  only  by  this  meiyis  can  the  country  hope  to  able”  in  our  Balance  Sheet  i.s  made  up  of  time  drafts  drawn  on  our  London,  i  these  cxiMirts  as  a  large  proportion  ,  ground  there  are  roses  and  palms. 


consist  mainly  of  luxury  articles  suuimers  and  its  semi-tropical  xvin- 
whicii  depend  largely  on  fashion  and  ters.  And  l.eshte  it  all.  there  are 
are  less  affected  hy  high  protective  the  friendly  cases  of  greal  fields 


throxv  off  the  gigantic  burden  of  debt  Incurred  during  the  xx-ar. 


England,  office,  and  .sold  to  the  Bank's  customers,  almost  the  entire  I  of  Riem  consists  of  tourists’ 


;  and  right  iu  the  background  eternal 


In  international  hanking  circles  the  opinion  is  gaining  ground  that  a  amount  con.si.sting  of  siicii  drafts  issued  hy  our  Houth  American  branches,  i  chases  in  the  eoiintry  v.  hieh  are  nol  P"®"^-  'IRx’rti  you  cannot  help  but 


xx'orld  shortage  of  gold  xvill  be  experienced  unless  effective  international  The  new  Head  Office  building  should  be  ready  for  occupancy  ou  the 
co-operation  prox-ents  the  accumulation  of  unnecessarily  large  individual  first  of  May.  , 


recorded.  The  folloxx  ing  table  gixYis 
the  v.aliic,  in  dollars,  of  F’rancs’s  e.\- 


absorh  the  charm  and  romance  of 
the  early  Spanish  days.  All  that  and 


holdings  by  central  banks.  Should  such  a  shortage  develop,  it  must  The  Increasing  business  of  the  baiik'has  made  it  necessary  to  obtain  ports  to’  the  United  States  since  I  Prospective. 

♦  _ i  ±  •_  - _ 3 _ _ 4_, _ i_-v _ i_ _ i-__ _ lA _ .  .  .  ..  .  -  _  -  ■hill  hf^MiTiirin^r  fniirlst-  Hut  whv 


necessarily  result  in  a  gradual  decline  in  'price  levels  and  resultant  los.4  more  adefluate  quarters  in  other  centres.  In  Pari.s,  the  building  at  ,\o.  3  !  1920 . . 

and  unscttlement  in  business.  Intelligent  co-operation  between  the  more  Rue  Scribe,  xvhich  we  purchased  some  time  a.go.  Is  noxx-  being  remod-olled,  1921 . .  .. 

important  gold-holding  countrle.s  can  prevent  any  such  difficulties  arising  ami  xvhen  completed  will  constitute  an  attractive  and  exceptionally  xxell-  |  1922-..  ..  . . 

but  this  may  involve  changes  in  policy  on  tbe  part  of  a  number  of  conn-  located  office.  In  London  we  expect  to  open  our  West  End  Branch  bj  I!.23..  ..  . 

tries  not  in  the  first  rank  In  international  finance.  The  gold  holdings  of  May  Ist.  In  the  new  building  of  the  Sun  Life  Assurance  (  ompaii.v.  inil924.\  . .' . 

("anada  are  accumulating  and  xvill  reach  still  higher  figures  as  and  xx-hen  Cockspur  Street,  off  Trafalgar  Square.  Tiiis  office  will  be  of  special  j  192.3..  . . 

a  larger  volume  of  note  circulation  is  made  necessary  by  the  greater  h  convenience  to  traxeilers.  t  he  ne-.x  office  wliieh  \x  c  liave  arranged  tor  1926 . . 

volume  of  business  arising  from  the  groxx-tb  of  the  country.  Neither  in  Bogota,  the  capital  of  f’olomhla.  xvill  be  the  most  modern  office  build-  1127  first  six  iiiontlis  .. 
Great  Britain,  Germany,  nor  other  commercially  Important  countries,  ex-  big  in  that  ciQ.  We  have  .-ilso  liccii  able  to  uegotihteVsutlsfactoiy  Icajjc.s  1920:— ’  (In  $1,000) 


hut  hesitating  tourist.  But  xvliy 
m  oer  hesitate?  Call  upon  .Mr.  F".  C.  Lydon. 

I  f’ify  ras.senger  Agent.  143  St.  Janie.s 
St.,  phone  Harlior  4211.  or  any  Can- 
^  ad!an  Pacific  Ticket- Agent,  and  soon 

*!'•**;!*’ I  you  will  find  xoiirsolf  In  the  land  of 
1.37.431  choice.  'I’ravel  one-way  vi.i ; 

1.32.000  Chicago  and  tlie  oilier  via  .tlic  Cana-  ! 

78.333  dlan  Pacific  Roikie.s  and  sx'o  differ-  j 
ent  scciiery/- 


Utrpia  ? 

■Milvx  aiikee.  -  "Never  bcfoi  e 
iu  liistory  liave  xxe  lieeii  so 
near  Ftoiiia,”  ilectarod  J.  JI- 
l’mlicher.»  ).|-esident  of  me 
■Marsliall  11.--.Iey  Bank,  in  a  re¬ 
cent  stalpiiicnl  on  ino.spcct.s 
for  I  he  noxx'  ye,  r. 

’’Ainei'ic.i  ha.s  lieeii  experi¬ 
encing  a  very  real  and  x cry 
sane  in-osperity  for  llie  |ia.->l 
two  years,”  doelare.l  .Mr.  Foe- 
liclier.  ”aiiil  xx  liile  i:i27  lia.s  not 
exceeded  1926.  il  lias  pretty 
nearly  kept  pace  witli  il  in 
total  even  in  llie  face  of  sev¬ 
eral  overwiielming  disaster... 
It  seems  to  me  that  xxe  can 
marel)  into  1928  xvith  miieli 
eonfidenee  in  llie  prolialilq 
continiieil  prosperity  of  ilu; 
nation.  Proiialily  tlie  two  snf-i 
ost  elements  u'pon  \<liieli  li^ 
rest  tile  prediction  of  a  con¬ 
tinuation  of  our  present  pro.x-  i 
perily  are  tliv  aliiunii'iice  o! 
iiioiioy  for  all  logilimale  Ini.si- 
ne.ss  use  and  the  lack  of  tii- 
slocks.  boRi  in  factories  and 
in  retail  stores. ’ 


■ 
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DUNCAN  REPORT 
IS  BEING  CARRIED 

OUTINMARITIMES 

. 

r.xJpnsjve  Plans  For  Develop¬ 
ment  of  Port  of  Saint 
John 

OTY’S  DEBT  REDUCED 


.1.  'V.  lucclcbtciif.  wbo  Ijhs  hfccuii* 
asboeiJited  wilb  Strwa.rl.  ATrNair  (i. 
<  o..  m-omlx'rs  i>f  Toronto  !?to<'k  Kx- 
o.bango,  Is.  ;i  hoij  of  W.  V.  Ko.clf ulono 
of  (ho  T.  Ibatou  f 'cronipany.  and  wa,s 
fornicrl.v  baloa  nianagor  of  the  < -olo- 
nial  roanufacturlug  Company,  Tor¬ 
onto.  Ilo  is  very  vcl)  known  ill 
Canadian  iuduslrial  circlos. 

R.  B.  Bonnett,  loader  of  the  ■Oppo¬ 
sition,  was  this  week  the  guest  of 
the  Press  <  'lub  of  Montreal  at  a  din¬ 
ner  attended  by  many  prominent  ci- 
tizp.ns.  Tie  dJseussed  reliability  and 
re.sponsiblIity  in  reporting,  saying: 

"I  think  there  is  only  one  thing 
that  any  man  leading  the  Opiiosition 
has  a  right  to  expect  from  tlie  joiir- 


Salnt  Jnkn  Bureau  Thr  linaarial  Tintr« 

Saint  John.  —  The  appointment 
hy  the  Federal  Government  of  the 
Harbor  ( ■onimi.sslon,of  Halifaii,  N.S.. 
has  been  received  with  Intcrc.^t,  the 
Government  announcement  stating 
that  the  action  was  taken  in  accord¬ 
ance  with  the  undertaking  of  the 
government  to  implement  the  ro- 
<  onimejidation.s  of  the  Duncan  Com¬ 
mission  in  that  matter  legislation 
liavlng  been  passed  at  the  last  ses¬ 
sion  of  parliament  for  the  appoint¬ 
ment  of  the  harbor  boards  for  both 
Saint  John  and  Halifax. 

The  Board  of  Commissioners  has 
been  busy  at  Saint  John  for  some 
time  and  has  already  formulated  ex¬ 
tensive  schemes  for  port  develop-  > 
lelopmcnt,  meanwhile  providing  | 
some  very  necessary  clian.gea  to  I 
meet  present  conditions.  In  Halifax  | 
there  has  been  a  difference  of  opin-  : 
ion  in  the  matter  of  harbor  com- 
mission  or  nadoualizatiou,  the  situ-  ' 
at  ion  there  being  somewhat  differ-  ; 
cut  from  that  in  Saint  John,  inas-  j 
much  as  Halifax  does  not  own  its  i 
Iiarhor.  This  difference  of  opinitn  ' 
has  not  yet  been  clarified  but  the  [ 

.governinent  statement  is  to  the  cf-  ' 
i'ict  (hat  there  did  not  seem  any  ! 
lurthcr  reason  for  not  appointing  I 
Hu;  board  for  Halifax  as  had  been  i 
done  in  Saint  John. 

The  Halifax  board  consists  of ! 

Peter  Jack,  chairman,  and“^essr8. 

•lohn  Murphy  and  Charles  W.  Aak- 
hurst.  Mr.  Jack  is  a  member  of  a 

le.idin,g  Halifax  financial  bouse;  Mr.  „  ,  ,  ^  .  .  .  ,u-  ■ 

.ilurphy  was  mayor  of  Halifax  for  DS’Hsts  of  the  country.  And  I  think 
four  years  and  a  former  alderman  every  man  in  public  life  can  expect 
•  ind  controller,  and  Mr.  Askhurst  is  thing  and  one  thing  only,  that 
■I  well  known  Halifax  business  man  'the  reports  of  what  he  says  are  iwt 
aud  has  also  served  as  alderman,  .ieolored,  that  they  shall  be  accurate 
■lust  what  plans  the  new  board  land  represent  exactly  what  he  has 
have  la  mind  for  Halifax  arc,  of  said.  No  more  can  ho  ask,  hope  for 
course,  aij  unknown  rjuantity,  but  or 

Hie.  first  essential,  presumably,  will  “Did  you  ever  think  howr  often 
he  to  unite  the  present  diversified ‘CatrJi  phrases  have  iafluenced  public 
oiiiuion  on  the  matter.  The  future  foplnion  Improperly?  Did  you  over 
will,  undoubtedly  straighten  all  this 


of  .luijr  club.  earr>  itig  id  m.'  pocket  j 
.lour  meuiliership  eard.  the  same  as; 
I  ea.rry  oimiiiereiaJ  traveller  ;-  i 

meniber.'-ihj)i  which  givey  uie  rheup 
transportation  anji  half-rates  a.t  ho  | 
teKs,  I  ean  think  of  no  greater  honor  j 
(.ban  being  a  uieinhe.r  of  your  club.  | 
It  fills  me  with  pride  and  also  with  i 
some  responsibility.  I  am  only  an 
honorary  member,  but  you  have  - a 
right  to  .judge  me  as  one  of  your 
members,  and  the  influence  I  exert 
you  have  a  right  to  ask  that  it 
be  cxereLsed  along  lines  which  I  have 
just  set  before  you.  And  as  a  fel¬ 
low  member  may  I  leave  with  you  1 
this  one  thought.  In  this  great  coun-  i 
try  we  must  sink  o^ir  insignificant  I 
differences,  realizing  the  vastness  of  | 
our  opportunity  and  the  greatness  of  ' 
our  responsibility.  And  1  know  of  no  | 
men  to  w'bom  that  appeal  could  be  | 
made  with  greater  chance  of  it  being  | 
acted  upon  than  the  journalists  of  ■ 
this  country.”  ; 


A  guest  of  honor  at  the  dinner 
which  marked  the  sixteenth  annual 
convention  of  the  Canadian  Produce 
Association  in  M-ontreal  this  week. 
Sir  Charles  Gordon,  president  of  the 
Bank  of  .Montreal,  spoke  of  the  Do- 
i  minion’s  need  of  foreign  credits  and 
j  the  imi>ortanec  of  a  large  export 
trade.  “\Vo  arc  acquiring  very  ex¬ 
pensive  tastes.”'  he  said,  "and  so  i 
must  develop  to  the  full  all  our  na-  j 
;  tural  produce  Industries.”  He  made 
I  reference  to  his  po.sition  as  the  head 
I  of  the  Bank  of  Montreal  and  remark- 
j  ed  that  he  is  called  a  “banker,”  “I  ; 
am  called  a  hanker,  but  I  am  a  man-  ; 
ufacturcr,"  be  remarked.  “I  have  | 
I  always  been  a  manufacturer  and  still  j 
I  am.” 


out.  One  line  of  thought  says  the 


think  bow  by  leaving  just  a  single 
word  out  It  may  have  its  effect  In 


new  board  are  not  shipping  men  and  some  remote  section  the  country. 


hick  the  fMialifications  in  this  res¬ 
pect  for  the  po.sf.  Another,'  secs  In 
Hio  personnel  of  tho  new-  board, 
li  now  ledge,  capacity  amd  experience 
Hiat  .should  make  for  success.  The 
iiitcresUn.g  thing,  at  the  present 
moment,  lies  in  the  fact  that  both 
Saint  John  and  Halifax  now  have 
hoards  of  Harbor  Commissioners. 
To  Extend  Facilities. 

-Anont  the  extensive  plans  which 
the  Harbor  Commissioners  have  in 
\iew  for  Saint  John,  Hon.  Dr.  '\V.  E- 
I'ostor,  chairman,  says  that  ivos- 
pc'Cis  look  bright  for  tho  starting  of 
work  on  wharves  and  grain  elevat- 
111  (be  spring.  This  statement 
made  following  a  visit  to  01- 
I  by  Dr.  Ji’ostcr.  Commissioner 
>  G.  Scully  and  Engineer  Gray, 
w  hero  the  plans  were, discussed  with 
officials  of  the  Marina  and  Fisheries 
Iicparfjuput.  Additional  data  is  be¬ 
ing  jireparcd  for  presentation  to  Ot¬ 
tawa.  The  plan.s  In  view  propose 
Hm  first,  unit  of  harbor  improvo- 
iiicut  ill  an  outlay  that  will  eventu¬ 
ally  run  into  many  millions  of  dol- 


there  to. germinate  and  bring  forth 
fruit  in  hatred,  animosities,  passions 
and  prejudices? 

"Now'  as  a  newly  elected  member 


Sir  Daniel  H.  McMillan,  former 
Lieutenant-Governor  of  Manitoba, 
statesman,  soldier  and  prominent  fig¬ 
ure  In  the  early  commercial  life  of 
Winnipeg,  was  congratulated  on  at¬ 
taining  his  84th  birthday  last  week. 
For  several  years  Sir  Daniel  was 
Provincial  Treasurer  in  Gic  Green¬ 
way  Government  of  Jlanltoba.  Whllo 
Lieutenant-Governor  of  Manitoba  he 
entertained  King  George,  Queen 
.■\Iary,  then  Prince  and  Princess  of 
Wale.s.  He  came  west  In  1870  as  a 
captain  In  tho  First  Ontario  Illflcs 
and  took  part  in  the  Red  River  ex¬ 
pedition  lead  by  Sir  Garnet  Wolse- 
ley.  He  has  been  prominent  in  the 
Great  West  I.^fe  Assurance  Co.  and 
other  Winnipeg  financial  organiza. 

tiODS. 


Speaking  at  a  public  function  a 
few  da\s  u.go,  Mr.  Scully  stated  that 
I  he  <  dmmi.'i.sion  ha.s  fiiappcd  out  de- 
\clopment.s  to  be  carried  on  during 
the  next  five  years,  including  new 
docks.  .\  new  elevator  i.s  also  under 
eonsideratioD.  to  bo  built  in  units. 

Hie  first  of  which  is  planned  to  hold  ,,,,  .  ,  j  , 

?. 000.000  bushels  while  the  matter  of  J’our  bonds  In  a  secure 

a  harlior  bridge  also  enters  Into  the  Plfi^'c,  such  as  a  safe  depo.sit  liox. 
ealeiilatioii.s.  tbcy  arc  far  less  likely  to  be  lost  or 

Fit.,  t>ehf  KeMluccd.  j  before  you  sign  your  name 

, ,  ^  ..V'*'’ , by  your  stock  certificate  or  on  your 
lli.s  Worship  .Mayor  White  that,  as  a  |  execute  any  power-of-at.tor- 


Times  Change  and  So  Do 
the  Methods  of  Swindlers 

New  York.  —  With  January  dlvl-  j  figures,  unembarrassed  by  the  fact  | 
dends  and  interest  paid  to  millions  |  that  they  do  not  apply  to  the  scheme  | 

bo  la  boosting.  To  bolster  confidence  j 
be  bints  at  an  early  listing  on  a 
recognized  stock  exchange  and  hav¬ 
ing  gone  thus  far  into  fiction  brazen¬ 
ly  assures  his  victim  of  a  forthcoming 
rise  in  price  and  a  ready  market. 

Tho  swindler  knows  that  some  In¬ 
dividuals  arc  influenced  by  preju-  I 
dice.  "“Put  something  over  Wall  | 
Street",  he  suggests;  and  while  con- j 
demnlug  tho  "hig  fellows”  he  tempts  I 
the  victim  to  try  the  very  me(t,hod8  j 
he  attacks.  “Take  a  chance:  you  j 
may  win”,  ho  say's.  And  the  Indivl- i 
dual  thus  betrayed  launches  into  ■ 


of  holders  of  stocks  and  boEd.s 
great  sum  in  ready  money  becomes 
available  for  addiUonal  inv'estments. 
It  la  well  for  Investors  to  remem¬ 
ber  that  enterprises  in  which  they 
wish  to  place  their  money  will,  if 
they  are  sound,  welcome  an.d  with¬ 
stand  the  closest  scrutiny. 

Times  ch ajige  and  so  do  t.Kc  me¬ 
thods  of  swindling.  The  old-fashion¬ 
ed  confidence  man  has  been  super¬ 
seded  by  the  np-to-date  swindler. 
Traffic  i.s  no  longer  in  gold  bricks 
but  in  questionable  "socurllie.s.”  .\s 
the  theory  of  simply'  hoarding  one’s 


savings  is  being  discarded  by  the  |  blind  and  hopeless  speculation,  in 
thrifty,  so  are  the  swindlers  ceasing  !  which  he  lakes  tho  chance  and  the 
to  look  wholly'  to  the  credulous  with  I  sw  indler  takes  the  profit. 

a  wallet  of  cash  and  are  soliciting  j - — - 

the  holders  of  good  stocks  and  bonds.  |  j  1*1*  HT  ! 

It  is  well  to  remember: 

I^rst,  if  you  keep  your  stock  cer- 


resuK  of  the  placing  of  the  harbor 
of  Saint  .lolin  in  commission  and  tho 


ney  in  conjiectiou  t.herew'itb,  be  sure 


,  „  .1  ,  .  ,  that  you  know  what  you  arc  doing 

Ic  of  the  liarbor  to  His  Majesty.  ; 


Hu-  cjt.v's  debt  lias  been  reduced 
rrijii)  jT.llTa.LTI?  to  .$1,3-10.270.  a.s  o 
result  of  the  return  to  Saint  John 
of  money  expended  by  the  city  in 
liaibor  works  during  the  past.  This, 
His  Worship  added,  means  a  rcduc- 
Hou  ill  the  general  tax  levy  to  the 
extent  of  $123,200  per  year.  He  pro- 
ilii.tcd  that  whereas,  last  year,  by 
rtuo  of  economy,  the  local  tax  rate 


Once  you  affix  your  signa¬ 
ture.  or  cxer.ute  power-of-attoriiey, 
such  .act  makes  the  Instrument  sal¬ 
able  by  whoever  has  it  in  lii.s  pos¬ 
session. 

Tho  Phinsihllity  of  Swindles. 

Obvious  fraud  is  rarely  dajigerou.s. 
It  is  the  plausibility  of  a'  swindle 
tihat  enables  It  to  succeed.  To  get 
your  money,  the  swindler  must  first 


h.id  been  reduced  from  $.3.36  to  $3.20  j  SJet  your  confidence, 
it  would  (bis  year  be  nearer  the  $3  !  Back  of  the  dishone.st  salesman  is 
lu  'n  iding  other  conditions  remain  |  nsuaJIy'  found  a  crooked  brokerage 
Hu-  same.  I  organization,  sometimes  know'u  as  .a 

His  Worsliip  vveut  on  to  say  that  I  “bucketshop.”  featurin,g  good  ad- 
Hiis  year  lias  been  an  unfortunate  drcs.s,  iraprcs.sive  offices,  trained 
Olio  at  thi.s*  port  for  labor  and  lie  j  s.alespcople.  unlimited  telephone  and 
understood  that  the  ’longshoremen  I  telegraph  facilities  and  attractive 
were  not  getting  as  much  work  as  j  selling  "literature”, 
bust  year.  This  ho  added  cannot  be  I  The  swindler  specializes  in  three 
Maim'd  on  jiort  nationalization;  [ majoc  aclivitie.s.  .Most  frequently  he 
they  are  Imt  temporary  and  tho  iwrt !  offers  the  “se<-.urities”  of  an  existing 
will  march  on.  .\s  yet  the  plan.s  '  i;orj)oryti6u  the  assets  or  prospects 
h.ive  not  liccD  entered  on  for  the  i  of  which,  however  fantastic,  form  a 
extensive  d''volopmeDt.s  that  are  to  tangilde  basis  on  wbieh  to  erect  pro- 
Mkc  idace  but  with  the.se  carried  of  big  profiLs  .such  as;  im- 

o'll  Saiijl  .lohn  w  ill  liecomc  centre  j  faetorics,  sterile  oil 

of  industry  aud  thrive.  |  lease.s,  Ivirrcji  mining  claims,  secret 


ANOTHER  SPUT  IN 
GOODYEARCOMWON? 

Reports  of  Further  Early  Redis¬ 
tribution  Indicated  As 
Premature 


Toronto  Burenu  The  Klnanrlal  Time* 

Toronto.- -Statements  to  the  ef- i 
feet  Iba/t  the  common  slock  of  Good-  i 
year  Tire  and  Rubber  Company  of  ; 
Canada  will  have  to  be  »plit  again  | 
arc  regarded  as  premature,  but  of 
interest  as  a  likely  development  at  j 
some  not  very’  dlsatnt  date.  i 

Experience  has  shown  that  when  1 
companies  have  c.arncd  $12  to  $16 
per.  share,  the  common  stocks  have 
advance  to  lev'cls  where  a  split  was 
advisable,  and  the  split  stock  start¬ 
ed  Us  career  with  earnings  of,  say, 
$3  to  $4  per  share. 

At  the  time  Goodyc.ar  split  its 
slock,  earnings  on  the  split  stock  j 
w'cro  equal  to  $12.24  per  share,  or  | 
more  than  double  the  dividend  of  $5  I 
per  share  per  annum.  The  result  | 
was  that  the  stock  has  moved  quick-  | 
ly  to  above  155,  and  buying  contln-  i 
uos  with  as  much  ooufide.ncc  as  | 
when  the  old  stock  was  selling  at  j 
around  75, 

It  is  earning  pow'cr  that  counts  | 
finally  In  establishing  market  prices.  , 
tVitli  its  inci'cased  plant  capacity  ' 


iud  markets  that  will  lake  all  that 
formulae  or  proi’e.s.scs,  questionable  ;  ipp  company  can  produce,  further 


(  OMI’AIMSONS  OF  LU  i:. 


I’ri'.-^h  sceiic.s  always  act  as  a  stim¬ 
ulus  to  life.  Tlic  mixing  amoD,gst 
.-•I rangers  and  the  gazing  upon  new 
faces  act  as  a  tonic.  Although  not 
aware  of  it.  as  we  view  the  same 
stri'cts.  Hii;  same  architectural  fcif- 
turcs.  Hie  same  faees  in  our  officr. 

\vc  rea I ly  ^1  rrix 0  at  a  state  of  bore- 
ilom.  aud  it  is  only  wTieu  we  have 
eliangi;  from  the 

assumes  its  naluraJ  trend.  I  ben  ■\viji  onicrge  from  the  scem- 

w  hy  not  \  isit  lloston?  Ii  is  not  tarjiuj;.  oonfiLsion  of  words.  This  assur- 


pateuls.  or  doubtful  frane.hise.s. 

The  swindle  salesman  is  an  expert 
i  in  generalities.  He  is  an  astute  stu- ; 
'  dent  of  luiman  nature.  He  is  im- ' 
,  partial  in  his  choice  of  victims.  The 
[  well-to-do  individual,  if  unprotected 
hy  the  facts,  fall.s  prey  to  the  promo-  | 
ter  as  easily  as  does  the  wage-earner. 

“Big  rrofils". 

The  sw  indle  salcsinau  varies  his  , 


produce,  further  growth  in  profits 
appears  assured. 


Point  Grey’s  Revenues 

Greater  Than  Estimates ! 

Foint  Grey. — All  raunieipal  depart-  j 
nients  had  kept  their  expenditures  I 
within  estimate  at  .November  30t.h.  j 
aeeordiug  to  a  financial  statnient  i.s- 
,  ,  ,  ...  ,  L  ;  sued  by  \V.  t-heppard,  municipal 

Hy  w  lieu  w  e  have  a  j  arguments  to  suit  bis  p.-ospopt,  but  1  showing  all  department 

b-ito.  Hm  assyranee  ot  big  ,  ^ 

Tax  coIIeeHons  through  the  year 
I  luf;  I.V1U1L.-IXJ11  iPi  I .ic.-.ji- I  jjgyg  hoen  good,  according  to  the  ] 

of  I 
ud  [ 

improvements  of  $1,335,182,  tho  sum 


;mw'ide-.r";n!;  ^Kld‘  mm-h'lo  Hm  ’’j  "T' "  ^ich  ;hows  Xit  out 

ars',1  .  -  I  ici  It  r  f  li^  individual,  ronfuscs  his  mason, !  egtinjatcii  revenue  from  land  a 

gie.iici  Km  K  (i'll  ot  li.c  w  lieu  you  w-eakens  his  resistance  and  leads  «i  •'••r.  ,01 


■turn  t(t  xiiiir  (iwu  homo  town.  In 
Ito.-xtoi)  ihcri'  aro  many  things  to 
!■(■  and  learn.  Them  one  can  find 
Ilf  how  Hull  great  city  ennsiders 


of  $1,111,036  has  been  eollcctod.  Tax 


him  to  eventual  disaster. 

According  fo  the  .sxvindicr.  tUc  op- ;  totalling  $102,342  were  also 

portunities  he  presents  will  not  wait,  ‘collected. 

riic  prospect  uiiist  act  now  or  never.  1  gpiicral  revenue  that  bad  bee.n 


luv  ami  liow  iieacefuHv  the  suliiirhs  i  ' !  I" o.-'pex  1  uu  su  .n *  general  revenue  that  bad  beep 

lie  'I  tiink  of  Mm  riav’s  of  Lougfel-  uanm.s.  like  big  nione.v  .  arc  Hm  ,.pppj^.pfj  g,  end.^f  N'ovcniber  wa.s 

lowaml  i:.iUMx-?(.n.  aml\-.,nii.arct)mml7‘“‘”‘'7  $L75-).8,56  from  all  .sources.  Tho 

\(]th  Hio.se  of  to-dav.  Think  of  pi oniinent  people  with  impudent  pj.,j,„,^p(j  revenue  from  all  sources 
. .  . ,  . .  I.  I  daring.  He  vividly  compare.s  his  own  ,  5103 


Moiitrfiil.  ami  eonipare  if  with 


daring.  He  vividly  compa 

(he  citv  in  which  vou  are  hou!  I  (ioubt.fnl  promotion  with  legltinm^^ 
diiy-mak1ng<  But  why  speak  of  1,?  busmes.s  simeessesu  He  cleverly  tells 
>Vu  will  learn  mueh  more  through  the  neighbor  who  acted  on  his  ad- 
'  l.sitatinn.  Phmm  nr  rail  iinon  Mr  I  vioe  and  made  some  eas.v  money  . 


Phone  or  call  upon  Mr 
J  I.*,  Lydon.  f  ity  I’assenger  Agent, 
13  St.  .ianms  St.,  phone  Harbor  4211 
ir  any  Canadian  I’aelfic  Ry.  Ticket 
\geiit;  xoii  'will  not  come  away 
I  niply  -haiiderl. 


He  dilates  upon  the  “prestige”  of 
the  “bucketshop”  he  represents.  He 
“sells”  himself.  To  the  doubtful 
prospect  he  preecnts  alleged  expert 
rFpoj'ts.  He  marshals  impressive 


I 


inkrestora  read 

Eht  Jffnanrfal  Itmesi 


CAPITAL, 

SURPLUS' 

and 

UNDIVIDED 

PROFITS 

$146,176,246.S5 


The  National  City  of  New  York 

inctudint 

Domestic  and  Forel^  Branches 

Condensed  Statement  of  Condition  as  of  December  31, 1927 


Head  Office: 
55  WaU  Street 
New  York 


T  wenty-Oae 
Branches 
in  New  York 
and  Breoklya 


Eichty-Seven 
Braoebea  in 
twenty- two 
Foreipi  Ceuntrlea. 


ASSETS 

Cash  in  Vault  and  in  Federal  Reserve  Bank  .  . 

Due  from  Banks,  Bankers  and  D.  S.  Treasurer  . 
Loans,  Discounts  and  Acceptances  of  other  Banks 
United  States  Govenunent  Bonds  and  Certificates 

State  and  Municipal  Bonds . 

Stock  in  Federal  Reserre  Bank  .  .  . 

Other  Bonds  and  Securities  .... 
Subsidiaries: 

Intamational  Banldni  Corpoiition  7 
Bank  of  Haiti,  Inc.  .  .  ^  •  • 

Bank  Buildingt . 

Items  in  Transit  with  Brancbea 
Customers'  Liabilitp  Account  of  Acceptances 
Other  Assets . 

TOTAL  i  : 


LIABILITIES 


$145,059, f«2.M 
159,504.544.40 


$105,504,500.00 

6,201,000.00 

3,750,000.00 

62,685,698.81 


$6,000,000.00 

2,000,000.00 


CsplUI  ...7777 . $75,000,000.00 

Surplus .  50,000,000.00 

Undivided  Profits . .  ,  •  ,  21,176.246.85 

Deposits . 

LisDility  ss  Acceptor,  Endorser  or  Maker  on  Accep¬ 
tances  and  Forrifn  Bills . 

Circulation . «••... 

Due  to  Federal  Reserve  Bank 
Reserves  for: 

Accrued  Interest,  Discount  and  other  Un¬ 
earned  Income . S3,363,9TSJ4 

Taxes  and  Accrued  Expenses,  et  cetera  .  .  7,116,01942 

Dividend  Payable  January  3, 1928  ...  3,000,000.00 

Contiageacies . ,  6,144.272.06 

Other  Liabilitiea  8  7 

TOTAL  7  7  ?  7 


$304,864427.04 

1,060,100,92049 


17$, 141, 198.81 


8,000,00040 

23,46249349 

205,94341 

103438,700.70. 

4,789458.06 

81.682.802.851.00 


$146,1704464$ 

1475,041,96444 

211,792,73949 

98,995.00 

30,000,000.00 


19,624,26542 
68,640.00 


$1,682,802451700 


Akava  Iacla4a«  Tha  Natlanal  CItr  Banldef  Naw  Yatk  (FraBaal  S.1A. 
Flfuraa  af  Faralcn  BranAiai^ara  a*  af  Dacanbar  t4,  ItST. 


The  Seal  of  Security 


CHARLES  E.  MITCHELL.  Kirsidrut 

Prcsid^l,  The  National  City  BaiiV  of  York 
NORMAN  L.  C.  MATHER,  Managing  Director 


ADVISORY  BOARD 

SIR  CHARLES  B.  GORDON.  G.D.E. 

President  Bank  of  Montreal 

president  Dominion  Textile  Company  Limited 

Director  The  Royal  Trust  Comply 

SIR  JOHN  AIRD 

President  The  Canadian  Bank  of  Commerce 
Director  National  Trust  Company  • 

Director  Western  Assurance  Company 

Director  Imperial  Life  Assurance  Company  of  Canada 

W  A.  BLACK,  ESQ. 

President  The  Oailvie  Flour  Mills  Company  Limited 
Vice-President  Aoitibi  Power  ^  Paper  Company  Limilfd 
D  lector  Bank  of  Montr*®! 
nireclor  Canadian  Pacific  Railway  C-onipany 
Director  Dominion  Textile  Company  Limit^ 

A.  J.  BROWN,  ESO  .'k  C. 

Director  The  Royal  Bank  of  Canada 

Director  The  Montreal  City  District  Savings  Bank 

Vice-President  Montreal  Tmat  Company 

HON  SIP  LOMEF  GOUIN.  K.C  M  G. 

Director  Bank  of  Montreal 

Director  The  Montreal  City  (k  District  Savings  Bank 
Director  The  Royal  Trust  Company 
I')irector  Lake  of  the  Woods  Milling  Company  Limited 
t)irei*tor  Laurentide  Company  Limited 

WILMOT  L  MATTHEWS.  ESQ 
D<reclj»r  The  Dominion  Bank 
Director  Confederation  Life  Assurance  Company 
Director  The  Toronto  General  Trusts  Corporation 

F.  K  MEREDITH.  ESQ..  K  C. 

Director  Bank  of  Montreal  ae 

Dire^’tor  ^nadian  Pi|cific  Steamships  Limited 

FREp  W  MOLSON.  ESQ. 

Director  Bank  df  Montrea) 
f  Director  Canadian  Pacific  Railway  Company 
t>irc(*tor  The  Montreal  City  and  District  Saving^  Bank 
Direct  or  The  Bell  Telephone  Company  of  Canada.  Limited 

LT.-COL  HERBERT  MOLSON.  C  M.G  ,  M  C 
Direct*  ir  Bank  of  Montreal 
Director  The  Royal  Trust  Company 

EDSON  L  PEASE.  ESQ 

Vice  President  The  Royal  Bank  of  Canada 
I  Director  Montreal  Trust  Company 

W.  N.  TTLLEV.  ESQ  .  K.C. 

Direi't'tr  Canadian  Pacific  Railway  Company 

HON.  J.  M  WIl^N. 

Director  Banque  Canadienne  Natinnale 


'J'HE  experience  of  over  a  century  of 
•  judging  investment  values,  coupled 
with  the  sound  advice  of  clear- visioned 
men  of  affairs,  stamps  the  investments 
offered  by  this  Company  with  a  Seal 
of  Security  that  is  very  real.. 


The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal  - 


10  King  Street  East 
TORONTO 


204  Blackburn  Building 
OTTAWA 


71  St.  Peter  Street 

QUEBEC 


OWNERSHIP  OF 
W.  HARGREAVES 
IS  GOING  HERE 

Liquidation  From  Buffalo  Being 
Absorbed  by  Canadian 
Buying 

TWO  nIw  directors  ^  i 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  20,  1928. 


MINES  AND  MINING  SECURITIES  111928  WILL  BE 

ntinaed  Expansion  Revealed 

in  Earnings  of  McIntyre  Mine  FOR  MARITIMES 


Continued  Expansion  Revealed 

in  Earnings  of  McIntyre  Mine 


I  Toronto.  —  McIntyre  earnings  for  the  company’s  last  fiscal  year,  due 
j  the  third  finartor  ended  Deeeinber  to  a  change  in  the  date  of  the  year’s 
!31.  1927,  .showed  a  substantial  in-  ending  Revenue  from  all  .sources 

dunns  the  previous  nine  nionth.'i 
crease  over  the  totaUfor  the  pre-  .^^as  greater,  while  the  operating  1 
I  vious  quarters,  according  to  figures  cost.s  were  less. 


just  issued. 


the  earnings  The  record  for  the  fiscal  year  to 


for  the  nine  months  ended  Deceni-  date,  together  with  a  comparlsou 
her  .'ll St  showed  a  decrease  over  the  with  the  nine  months  which  con- 


totals  for  the  previous  nine  months.  I  stituted  the  la.st  fiscal 
ending  .March  31  which  constitutes 'follows; 


year,  is  as 


special  Edition 

GIBSON’S 
FORTNIGHTLY 
MINING  REVIEW 

The  current  iMue  of  Gibson's 
FeriMfAtfv  Mining  Review 
u  coaftioerably  enlarged, 
yriug  a  coociae  synopsis  of 
■Bportant  mining  develop- 
BKOta  daring  1927,  with  fore* 
cuts  of  the  outlook  for  the 
current  year. 

Thia  editian  ia  Uberally  iUua- 
trated  with  map*  and  picture 
of  the  districts  looBsing  up 
importantly  at  the  present 
time.  ^ 

Copies  of  this  particulariT 
interesting  issue  may  be  had. 
free,  by.request. 

BomerLQbson 

•nd  Companu 

Bank  or  Hamilton  Bldtf 

ElphiaMI  Darmetk 

BMANCHni 


■PI  I  I  jnrm  n  Aa  Ogtu 


LReduced  MiUl^ds  Recently  on Mn,  Nf«s  xm.  ,mos  i  - T - 

Temporary  Situation  Due  to  7.O60 

Big  Development  rrogram—  .  ,.|>ni<'nt .  .';n2.S8i  i.s;t2,i.'..7  j.Rfis.ps.*.  saint  .Tohn.  N.B. — 'With  the  open- 

Get  New  High  Grade  ^.g^nniBs  ..  . .  ‘  VT^fTo^  '$  '?T73TrT:i'75  the  new  year  the  predictions 

- -  Nun-Op''!',  vf'v .  >  LVLnrj  71.779  77, 170  that  muo)i  activity  would  bo  evinced 

i'oronio  Borrsa  The  I’lnnnrlni  Time*  "t-o  .  .01  tiTTsiT'  ~T  ''tTTT-'iT-  Maritime  nilneralft  and  metals  Is 

A  good  (leal  of  mystery  has  sur-  fur  mv  f..r  ^  ji.tsw.s  ;>  ftquarlng  well  away  to  form.  In  the 

rounded  the  market  movement  of  i-crl..,!  22.027  .  17,13.1  ftr..r.i2  68.67.!  ft  r.st  place  it  l.s  of  Interest  In  this 

WTlghUHargreaves  Mines  shares  x>,  .am.  wforc  dr-  ^  ~~~  a 

.  .w  .  frir  w-Aok«i  The  preciation .  376.143  4, .3,836  $  463.231  81.293,210  $1,377,172  coal  hoisted  from  the  collierfes  of  th  . 

during  the  past  few  weeks.  Tnc _ ,  _ _ _ British  Empire  Steel  Corporation  last 

E1S3£”£xiiRESUME  work  ON  |C0AST  COPPER  AT 

W.  ONTARIO  MINEi  IMPORTANT  STAGE  iHl'SSsS 

in  control,  have  been  consistent  sell-  - -  - -  '  producing  more  than  half  the 

ers  and  that  a  strong  Uinadian  group  qjj  Thunder  Bay  Property,  |  Getting  Good  Results  From  De>  j  total  output.  ^  I 

has  been  faking  all  offerings. _.it  the  _  _ .._i _ .  «/..-i.  .^hinmpnfs  'bv  Bcsco  to  the  St.' 


i'oronto  Barrna  The  I'innnrial  Time* 

A  good  (leal  of  mystery  has  sur¬ 
rounded  the  market  movement  of 
\\rlg:hUHargreaves  .Mines  shares 
during  the  past  few  w-eeks.  The 
course  of* prices  has  been  gradually 


sts  in.'liidiug  dryrl- 
■  pnirnt . 


Clprr.  .carmiiBs 
Xon-op.-r.  1  rv. .  . 


b(  pri'V.  fur  l.i  v  for 
prrlixl  ..  . 


Xrt  ram.  l.r-forc  dr- 
preciati<.n . 


1st  fjrt. 
$834,167 


Tot.nl  for  I’ri-v. 
"rd  (Jrl.  Nine  Mos.  Xint-  ,Mos. 
■$1,033,677  $2,909,096  $2.9.'.7.06O 


Activity  in  Gold  Mining  De-  . 
velopment  in  Nova  j 
Scotia 

10  COMPaThK  WORKING  I 

Big  Corporation  Formed  in  New  | 
Brunswick  to  Exploit  Anti«| 
mony  Deposits — To  Build  Oil  i 
Shale  Plant. 


$371. .-.2.'. 
20.969 

$448,366 

2^196 

$ 

» 

4.’.7,n.'.o 

23,313 

71.77^ 

$I,3:.S.37; 

77,47« 

$392,494 

$17.1,863 

480,361 

$1,348,722 

$1. 136.81! 

$  16.;!,8| 

22,027 

17,13.3 

.6,'.,r.l2 

68.67.1 

.  376.143 

4:.3,83G 

$ 

4  63.231 

$1,293,210 

$1,377.17. 

WORK  ON  COAST  COPPER  AT 
W.  ONTARIO  MINEi  IMPORTANT  STAGE! 

in  control,  have  been  consistent  sell- 


Moss  Mines,  to  Carry  On 
Active  Development 


velopment  Work  at 
Property. 


lir^rkcT'^  ’r^resil.r  or.hf^’i:  that  Moss  l^es,  to  Carry  On  velopment  Work  at  i 

two  Canadians  will  bo  represented  Achve  Development  “  Property.  1  during  1927.  being  2, 32.';.892  tons,  sur- 

on  the  board  of  directors  at  the  next  -  .  -  iwissine  the  nrevloiis  high  record  of 

meeting.  But  why  arc  the  Buffalo  '  ToronI*  Barrati.  The  Kinnnrlal  Time*  Tnronlo  Bureau  The  Flnancliil  TImea  *  ‘  _  .j  i(,i  ok?  ions  were  shin-  ' 

people  selling  ?  I  Toronto.  -  -Moss  .Mines  L4d.  w  h.ch  Toronin.  -  W  hilc  comparatively  -'I’ 

It  appears  that  one  of  the  group  |  is  located  W(*M  of  Port  Arthur  i.s  un-  latle  was  heard  of  t  oast  p on^ldorerl  lo  bo  s-itisfac-l 

that  wore  in  control  is  the  heiid  ofldc.rgoing  active  devidopmcnt  work.  Company  In  ea.s^t.('rn  Canada  until  con.ldcrei 

a  bank  in  buffalo,  in  which  Wrigbl- |  The  property  is  one  of  the  oldest  in  withtii  recent  mouths,  the  mine  has  j  of  Mino«  of  Xnva 

Hargreaves’  funds  are  dcpo.sited. !  the  rhundcr  Bay  di.stricl.  Opera-  been  under  de\elo|>mcnt  steadily  1  Department  f  .1  .  : 


!  Marirrra  funds  arr  dopositf'fi. ,  the  rhtin»lor  H<i,»  th.-i.i.xi.  umni  .n-xr'iiM'*"' 'a  \n  trrxiH  1 

I’hl.s' man.  who  is  a  director,  was  op.  i  lion.s  are  iimler  tlie  direction  of  .since  i:i Ik.  While  60^;  of  the  stock  '  \inHorBrntind  I 

posed  lo  more  lil>eral  distribution  to  ‘  Manager  Ha rkness.  Several  hundred  of  the  company  is  held  l>y  Consoli-  mining  with  | 

.shareholders  and  the  aggres.slve  pol- :  thousand  dollars  bad  been  expended  dated  .Mining  and  Smelting,  a  largo  (>peration.s  in  t.bc  nature  ^ 

irv  of  fjovelopiiiont.  as  it  involved  |  in  development,  before  its  recent  ac-  proportion  of  thr  floating  supply  baa  tlons  beinp:  under  ^  ay  "w  men,  ^  nn  j 

diminution  of  funds  in  the  bank.  A :  quisition  by  .Norman  Fisher.  been  Ixuight  up  interests  re-  produetion,  promiseo  much  for  j 

sharn  eleavane  on  the  board  devel- 1  .Mdurice  Summerhayes  who  made  ported  to  be  4  lo5e  to  Smelters.  Inc  winter.  It  is  estimated  tnal  tnc . 
oi.ed  and  this  director  deterinini'd  an  examinntion  for  tlie  new  manage-  Tiio  price  of  the.  stock  has  j  ore  bearing  distrlct.s  In  that  province  ] 

to  .sell  out  his  Wriglit-IIargrcaves  I  nient  submitted  a  definitely  favor-  multiplied,  because  of  the  .short-  will  employ  some  200  men.  Some  tea 

boldin".s  Niblo  report.  Drifting  on  the  T'"  ft.  age  of  available  slock  in  the  mar- |  mining  companies  will  be  thus  busily ! 

^  level  has  opened  up  high  grade  ore  ket.  luit  this  shortage  is  understood  j  engaged  with  prospects  of  gold  rain- 


level  has  opened  up  high  grade  ore  ket.  luit  this  shortage  is  understood  j  engaged  with  prospects  of  gold  rain 
i  for  the  full  length  of  the  drift,  w  ith  t,o  be  due  to  the  fact  that  the  com- |  Ing  reaching  a  new  high  mark. 

1  both  faces  eontiniimg  in  ore.  pany  has  reached  an  important  stage  i  IleTelopmeot.  11 

,  The  company  has  lieen  fully  finan-  of  development.  (Wo.  Aniimnov I 

erH  xnii  sh.-,f(-.^inUinir  will  he  carried  Two  adits  were  driven  into  the  !  It  '.s  annou^ed  that  Antimony,  | 


l  ower  Millheads  ■J'eni|iorar.v.  ,  f„,l  ^rift.  with 

Another  factor  in  the  bear  move-*  both  faces  eontinuirg  in  ore, 
mont  has  been  reporl-s  that  mill-,  The  company  has  lieen  fully  finan- 
beads  at  the  mine  have  been  lower,  red  and  shaft-sinking  will  be  carried 


PROTECTION  OF 
PUBUC  URGED 


.a.  d„o  „  U,,  hoav,  dcvolopmootUponaorod.  U  i.  ,..,iors,ood_  that  '’r.l.™"',  ;'' ^1“  “"e«a_  3  Jy  |  “J- 


programme 


The  com-  p  •ominent  .Montreal  and  Englisli  in- 


.Alany  thousands  of  feet  of  sinking,  poratlon  to  carry  on  the  development  | 
ralslag,  crosscutting  and  drifting  work  at  Lake  George',  N.B.,  the  com-  • 


, anv  has  been  carrving  workings  to  ^  terests  are  behind  the  entcrpri.sr.  crosscutting  and  drifting  ,  worn  ai  ueorge  (x.o.  vne  ^ 

deeVr  i  JeTs  and  7v?c^  lateral  i  Application  for  listing  the  share.s  have  been  done,  in  addit  on  to  exten-  pany  to  be  Incor^rated  In  this  Pr^j 
oeeper  leveis  ana  i  ai(  imin^  m  ^  «;toi  k%n,i  Mininsr  diamond  drilling  to  prove  di-  vmcc  with  an  authorized  Capital  flx- 1 

development  on  .ill  unprecwlentcd  j,  ,  ‘  ‘  rTk ...  .  ‘  „.,riv  tensions  of  ore.  Ore  bodies  have  ed  at  $2,000,000  and  Including  New: 

sca  o.  _  Ibis  was  necessary  Lxthange.  will  bo  made  at  an  early  ^  ^  1.200  Brunswick  men  on  Uie  directorate. 


Dangers  of  False  Publicity  Are  ment.  with  the  result  that  an  oxces- 


hy  the  increase  in  mill  tonnage.  To  i  date. 

keep  the  mill  fully  supplied,  ore  had  i  -  - - - 

MACHINERY  FOR 


been  opened  up  to  a  depth  of  1.1 
feet  and  on  the  dip  for  well  over 
000  feet. 

Concentrator  Soon? 


It  is  the  intention  to  proceed  as! 
quickly  as  possible  with  the  develop-  j 
ment  work,  new  methods,  which  have 


KIRKLAND  LAKE  GOLD 


-  Pointed  Out  to  Quebec  "i'®  proportion  of  rock  was  treated.!  VIDVI  IMH  I  kVr  TAI 1) 

^  .  thus  reducing  average  recovery.  HIIVlYlirtlxl/  LflliLi  UUlal/ 

LiOveriunent  Liquidation  that  has  been  under,  Kirkland  I*'ike.  —  Additional  ma- 

- way  and  the  reduction  in  millheads  j  chinery  is  being  ordered  for  the  en- 

yuebec — In  the  legislature  .Armand  .jre  both  temporary  conditions,  and  |  largement  of  the  Kirkland  l.rfike  Gold 
<  repeau,  Conservative  of  Sherbrooke  ■  it  is  important  that  shareholders  j  Mines  milling  plant  by  another  50  or 
division  iir-rH  the  Government  to  i  .should  be  made  acquainted  with  th.i  100  tons.  This  would  bring  cap<a- 
r™\rnfeL7tt,e  '  f^^ts  SO  that  thcv  should  Dot  sacri-  city  up  to  between  200  and  250  tons, 

do  more  to  protect  the  people  again.st  holdings.  A  small  outlay  and  with  little  incon- 

fraudulent  mining  enterprises.  Ho  ^  several  Canadian  interests  venience  the  additional  tonnage  can 

said  that  there  were  many  mining  ^  who  have  taken  up  all  the  stock  that  be  added  to  the  plant, 
prospects  of  which  shares  were  b(j-  has  been  unloaded  by  Buffalo  inter-  station  cutting  is  under  way*  at  the 
mg  offered  to  the  public,  and  which  ,  did  not  couimit  them.selves  bo-  2T2-Wt-  ^ 

.....  ,  .  fore  an  examination  was  made  of  the  180  feet  of  cross-cutting  will  lie  nc- 

do  not  justify  the  ridiculous  adver- ■  ,  .  .  j  .  .  ,  qpggary  to  intersect  the  downward 


Deposits  so  far  developed  are  of;  not  been  used  elsewhere,  to  be  In-j 
good  commercial  grade,  carrying  troduced  for  the  treatment  of  thej 
copper  and  gold.  Further  diamond  antimony  ore  and  the  savings  of 
I  drilling  to  prove  dimensions  of  ore  the  bye-products.  For  the  present,' 
in  newer  sections  developed.  It  is  the  first  shipment  of  ore  from  the 
understood  that  if  results  from  this  mines  will  leave  Saint  John  about 


work  are  as  expected,  plans  for 
concentrator  will  become  effective. 


the  middle  of  January  for  Belgium 
to  be  smelted  there.  'Vt’bcn  the  plant  i 


The  mine  is  located  at  Elk  Moiin-  |  is  completed  the  company  proposes^ 
tain.  Qiiatsino.  Vancouver  Island, '  to  do  all  this  in  New  Brunswick.  j 


fore  an  examination  was  made  of  the  1 189  feet  of  cross-cutting  will  be  nc-  tv.o  Tnyo-rr,  i  *  u  ^  i-  i  i 

property  by  a  competent  independent  cessary  to  intersect  the  downward  " '.'Jt  '  .  build  a  r  iilrnSd  j  ^^w  ^ orx.  president  of  Engineering 

engineer  extension  of  the  ore  body  developed  '"km,.  *  to  the  Associates  Corporation:  R.  c.  An- 

rontrol  fomiiic  to  fanada.  on  the  2.600  fc^t  level,  the  present  The  'o.^anj  ow  '  f  ’ 

It  is  understood  that  th"  imnend-  deepest  ore  level  in  the  Kirkland  company  owns  <-  claims.  Philadelphia,  interested  in  sales  or- 

ing  election  of  tl  (7nSlan  dfret  Lake  camp  by  about  300  feet.  sanizations  for  mefals.  inspected  the 

tors  for  tVright-Hargreaves  is  onlv  Production  is  being  maintained  FFraTK A|  MAN|T||kA  '  property  during  the  week  end  and, 

the  first  step  in  developments  that  around  $10,000  a  month,  showing  a  vLillinnii  mnnilVU/l  i  subsequently,  had  a  conference  at 

will  involve  the  pas.slng  of  actual  ““’‘*11  profit  on  operations.  9FI I  C  QHI  (I  MINF  '  Premier  Baxter  and 

nnirni  Qr,a  iKo  of  - - -  JtLLu  uULU  1*11111*  Were  thc  gucsts  of  the  Premier  at 


eempanied  by  Bernard  Granville, 


tisements  published.  Constantly  it  :  engineer 


extension  of  the  ore  body  developed 
on  thc  2.600  foot  level,  the  prc.sent 
deepest  ore  level  in  t.lie  Kirkland 
Lake  camp  by  about  300  feet. 

Production  is  being  maintained 


was  to  be  noted  that  the  savings  of ,  Control  Coming  to  Canada.  thc  -.600  foot  Jevel,  the  prc.sent 

the  people  were  being  sought  by  pro-  It  >s  understood  that  the  impend-  on 

itio  election  of  two  Canadian  direc-  Lake  camp  by  about  oOO  feet, 
inoters  of  dubious  companies  which,  tVright-Hargreaves  is  only  Production  is  being  maintained 

incorporate  with  capital  stock  runn-  .kp  firxt  ctpn  in  rtpvnlonmpntx  that  around  $10,000  a  month,  showing  a 
ing  into,  the  millions.  In  most  of  i  w  ill  infolve^he  palsln^T  ‘^tnall  profit  on  operations. 

those  cases,  said  Mr.  Crepeau.  not  j  control  and  management  of  thc  af-  mri  I  lininr  Ifltiro  kiniif 
a  cent  was  spent  to  make  the  pros-  j  fairs  of  the  company  from  American  I  h  I  I  IJ|c|U|«  MINhS  lUflW 
pects  valuable,  but  the  word  “mine”  '  into  Canadian  hands.  Wright-Har- ,  *  niitrk 

was  being  used  to  excite  people  to  :  greaves,  undoubtedly,  is  a  much  •  IM  P|lv|T|nN  TA  vll|P 

lose  their  money.  j  , greater  mine  to-day  than  it  was  wlien .  **’  I  vuillvlx  IV  Ullll 

This  false  niiblicitv  was  harnifiil  i  the  stock  was  selling  at  above  7.00  I  Kirkland  I-ake. — Go(mJ  progre.ss  is 


CENTRAL  MANITOBA 


tVinniprt  Riirrsu  The  PinBOcial  Time*. 

Winnipeg.  —  The  Oro  Grande  Mln- 


were  thc  gucsts  of  thc  Premier  at 
lunch. 

At  various  times  during  the  year 
it  has  been  set  forth  in  this  column 


lose  their  money.  j  .greater  mine  to-day  than  it  was  wlien  .  *"  *  w*/..  .vm  a  v  ussu  VfiTiin^  (vtmn.  nv  Hot h  7^*  several  very  Important  opera- 

This  false  publicity  was  harmful  the  stock  was  selling  at  above  7.001  Kirkland  Ig.ke.-Go.Hj  progre.ss  is  t  'T  tT-mS  not  far  frfm  entrsi  < 

not  only  to  the  public  savings,  but  to  :  ppr  share.  I  being  made  at  Telluride  .Mines,  and  MilnuX  thfia;  i  were  either  under  way  or; 

thosf‘  mines  which  were  worth  while.,  Higli  ;:radc  oro  has  been  proven  reportori  by  officials  that  Tollu-  '  “waD^’  break  The  Orn  '  consideration.  (  onflrraationi 

and  it  would  bo  much  bettor  if  Tho*down  to  1.725  feet  depth  during  ^  position  to  ship  12  Grande  group  of  gold  claims  was  i 

savings  of  the  people  could  be  placed  |  past  few  months,  while  similar  con.  Ions  of  bigb-grad'-  ore  daily  at  a  suf-  ^  --  gTcfprri  '  made  by  Hon.  L.  I).  Richards, 

in  seriou.s  enterprises.  Mr  I'rcppau  '  diiious  have  been  proved  to  prevail  jfioient  profit  to  show  a  surplus  over  conipanv  hoailed  bv*.I.  W  Morrison  ^  of  liands  and  Mines  in 

said  that  de.^pite  the  opini'ui  of  the;  east  and  west  of  the  central  work-  ®-1'  development  cost.s,  shipping  and  mining  'engineer  of  Hailevburv  and  i  ^'’'^®®3vick,  in  an  address  nefore  the 
Superintendent  of  .Minc.s  of  tlie  jiro- 1  ing.s  nearly  to  thc  lioundaries.  |. smaller  co.sts.  known  operators  ini  Club  at  I-Yedericton,  N.B. 

vince,  as  contained  in  bis  rcjiort.i  j  ybe  .No.  2  drift  at  the  second  level  ti,g  norlhcrn  Ontario  field.  The'  to  file  beneflt.3  re- 

more  could  be  done  by  the  (Joverii-  |  of  I  elluri(|e  Mim'.s  is  still  in  ore  and  Solo  claims  adjoin  the  Oro  Grari  *  suiting  from  thc  change  in  the  min- 

ment  to  properly  direct  inve.'.lmeni  in  fnited  States,  in  the  last  two  orl*^’’”'^  assa.vs  are  being  obtained,  .^ix  and  it  was  felt  lliey  were  necessary  ^l'-  Blchard.s  took  up 


Kirkland  Igikc.— Go(mJ  progre.ss  is  I  '  ,7  '  ecu-  nons  m  mining  ana  raeiais  m  i>ew n 

being  made  at  Telluride  .Mines,  and  7**  i  were  either  under  way  or: 

it  is  reported  by  officials  that  Tcllu-  ^nli  consideration.  Confirmation 

ride  is  now  in  a  position  to  ship  12  break.  The  Oro  of  Uiis,  from  an  official  source  bas 


more  could  be  donf*  by  tbr-  Ciovern-  ~  -  j  of  IcIIunfM*  Miio’.s  i.s  still  in  ore  and 

ment  to  properly  direct  inve.'.lmeni  in  fnited  States,  in  the  last  two  or!*^’””^  assa.v'-  arc  being  obtained.  l6ix 
mining  pnispect.s.  Proitsion  had  been  Hirer  re.-irs.  more  than  a  thousand!*^  seven  loci  of  progr(’ss  is  being 
made  two  years  ago  for  the  appoint-  imr.-  m.s  liad  been  arrested  for  fraud- '  'o  tb“  drift  and  about 

ment  of  a  director  of  mine;',  yei  ilir  ulrnt  advertisements  of  real  (-.state  !  “7  ^””’7 being  boisteij. 


appointment  liad  not  lieen  made  a.s  alone,  and  a  11  ran  re(  all  rcjcent 
.vet.  though  there  were  |ilrnl.v  of  .Montreal  by  whirli  the  publi 
candidates  for  the  position.  Such  an  lo.-,i  hundreds  of  t.iioii.sands  o 
-iffiecr  could  keep  an  eye  on  ad-  lars,  and  ye*  the  srhemes  ha 
'  crtising  and  aid  in  preventing  i  lie  ,  tier  n  clierUed  until  the  large  an 


llirrr  years,  more  than  a  thousand  se(en  leet  of  progri’ss  Is  being  to  round  out  the  property, 
per.,  m.s  liad  hecii  arrested  for  fraud- j  '7'  Gnfs  fpsh  and  Stock, 

ulrnt  advrrtisements  of  real  ...state  i  I’*'*"*  '  '  entral  Manitoba  Mines,  T.imited, 

alone,  and  all  ran  re(  all  recent  frands  .\shle.v.  under  ti,rpc‘quart,er  interest  in  the 


the  various  propositions  In  detail. 

To -Exploit  Oil  Shale.  I 

Dealing  first  witb  the  T.ake  George 


exploitation  of  the  public. 


mentioned  had  lieen  lo.st. 


nirnts  will  he  rompleied  at  or  befiyrt '  being  carried  on  in  provincial  cop- 
September  30  of  this  year.  It  also  per  deposits  while  opnration.s  would 
receives  a  large  block  of  .stock,  said  j  f'eon.  probably,  be  put  under  way  in 


J 

to  he  a  ten  per  cent,  interest 


Restigouchc  County  developing  de- 


2,h"0,nni(  .share  no  par  value  capltali-  j  posits  of  lead  and  silver  in  Glouces- 
zation  of  the  new  Oro  Grande  t  om- !  ter  county  with  frankt  nllte,  molyb- 
Pooy.  denite  and  iron  ore.  Thc  Iron  ore 

- -  deposits.  Hon.  Mr.  Richards  stated 

mnPMAMn  I7AD  I  "Immense”  and  an  engineer 

vLlTlAllv  rUll  had  been  sent  to  Norway  by  inter- 

UADITCD  FATA  ICCIirC  London,  England,  to  Investi- 

llAnllCill  uULl/  IuuUIju  the  methods  used  there  for 

Toronto  Bureau  The  Financial  Time*!  smelting  ore  of  a  similar  character 
Toronto.-— John  E.  Hammell.  pres-  ]  w  ith  a  view-  to  introducing  it  in  New  j 
Idenf  and  managing  director  of  Har-  |  liiunswick.  | 

"'01-  "t“  I  He  also  spoke  of  the  establishment 


RUIW  OF  THE  PARTHENON.  ATHENS.  GREECE 


Atop  the  Acropolis ...  the  pride  of  Ancient  Greece,,, 
altnou^  now  in  ruins,  the  marvelous  beauty  of  its 
masonry  and  architecture  is  everywhere  renowned. 

A  ND  in  Greece  too . . .  rich  in  ancient  history . . . 
^  famous  for  its  sculpture  and  old  masterpieces  of 
architecture,  the  rare  old  quality  of  is 

highly  appreciated  and  enioyed. 

HIRAM  WALKER  &  SONS  LIMITED 

mSrnxZRY  Am  HEAD  OFFtCe  t  WAUCCKVILtJt.  CAKAO* 
ESTABLISHED  1858 

WRITB  TO  OUR  MONTREAL  OFFICE,  S17  PHDLUPS  SQUARE.  FOR 
FREE  COCKTAIL  BOMOBT 

‘CANADIAN  Oiro’’ 
^  WHasiwr'^ 


Br  AreetmueiT 
Td  Hi*  Majott 
Kai*  Goo**  V 


Share  was  made,  and  sub.scriptions  i  ,  K  ,  *  i-nci'  ,  •» 

passed  ihf.  l.OOO.lKtO  limit  on  tin  !  I’®”’’ 

following  day.  Additional  clieqije.s  '  H""-  Mr.  Richards  said  that  be  in. 

brought  subserrptlons  to  more  than  j  l^'^ded  to  have  steps  taken  that 
double  the  offering,  while  cheques  j  w  ould  insure  continued  Invcstlgatloo 
continue  to  arrive  with  requests  fori  by  a  geological  expert  of  the  mineral 
largo  blocks  of  storks.  .Mr.  Ham- 1  ''csources  of  flic  provlnc-  and  the 
mcll  expressed  regret  that  he  was  I  government  is  prepared  to  go  a 
unable  lo  meet  the  wide  demand  for!  long  way  in  as.sisting.  He  also  dwelt} 
stock,  after  promising  a  number  oflon  the  developments  which  arc  toi 


Pre-Listing  Offering 

Sudbury  Contact 

Mines,  Limited 

(A'o  Personal  Liability) 

Property  I'ivc  groups,  comprising  approximately 

-  2,400  acres.  Two  g-i'oups  adjoining  Siid- 

btiry  Basin  on  south  and  east.  Another 
group  adjoins  bolding  of  National  Lead 
Company. 

Development  contract  awarded  fo  10,000  feet  of  dia¬ 
mond  drilling. 

Management  Operations  under  direction  of  H.  5?. 

Denuy,  M.E.  Directorate  composed  of 
responsible  mining  and  businc.iys  men. 


Finances 


AmRly  financed  to  complete  outlined  pro¬ 
gram  of  development. 


A  limited  number  of  shares  urn  being  offered 
at  lOc  per  share,  subject  fo  confirmation. 

Applicali-m  will  br  mtSc  to  list  thr  .ibarr.i  of  Hudburp  Coniarl 
■  Oil  thr.  Htan4ard  Stodc  and  Miiiinp  I'.xvhnugr, 

l-efler  containing  coinptiifc  dctiiils  mailed  upon  reijnesL 

Arthur  E.  Moysey  &  Co, 

lOUXDF-D  1901  I’hoiic  M.lin  7311  LUflTKO 

118  S(.  James  iit.  MontretU. 


Send  me  special  letter  on  Sudbury  Contact  Mines,  Ltd. 

NAME . 

ADDRESS  . 


hnikers  that  blocks  of  the  issue 
would  he  inailable. 

An  imiiraliori  of  the  eonfidene,- 


lake  place  with  the  three  large  con- 
eerus,  the  International  Paper  Com-! 
pany,  Fraser  Fompanies  .and  thc| 


^loldthe 

Timdova* 


repo.scd  in  the  plans  of  .Mr. Hammell  i  Bathurst  Lumber  Compiiny  In  pulp' 
lor  dcveinpinent  at  Hurker  i.s  .given  1  and  paper  operations,  all  prepared! 
In  I  Ik-  fact  that  a  representative  of  to  inn'zc  large  investmenis  in  replac- 1 
a^  group  of  Detroit  bankers  offered  |  Ing  the  log  lumber  Industry  with 
$2i’)(>,iMM)  in  an  eftort  to  secure  stock  j  pulp  and  paper  enterprises.  New 
and  tailed  to  find  any.  I  Brunswick,  he  predicted,  would  soon 

I  be  occupying  a  very  prominent  place 

PICARD  GOLD  MINES  '  '".“-Urr,:..  .s.,.. 

•OPTIONS  NFW  n  AIM^  work  is  being  pro.secutod  m  zinc  and 
VI  IIVIIU  illiTI  VL/lllTlJ  lead  deposits  carrying  with  them 
Picard  Gold  Mines  announce  that  copper  and  silver  with  nioic  exten- 
tlicy  have  optioned  the  McCauley  sive  operations  in  the  soutliern  part 
group  of  claims  comprising  approxi-  of  the  province. 

malcly  360  acres  in  the  Red  I..ake  - - - 

District  and  lhal  plans  arc  now  Red  Lake  area,  'fhe  stock  of  this 
under,  way  to  start  work  ininic-  company,  recently  It.'d.ed  on  the 
(liatf'ly  on  these  properties.  Standard  Stock  and  .Mining  l-lx- 

'I'hls  gives  lltc  Picard  Minos  ap-  cliange.  ha.s  hi-eu  actively  traded  in  , 


proximalely  lAOO  aiTre.s  in  the  famous  I  around  77. 


Red  Lake  area,  'rhe  stock  of  this  | 
company,  recently  It.'d.ed  on  the  - 
Standjird  Stock  and  .Mining  l-lx-j 
cliange.  ha..s  been  actively  traded  in  , 


We  Recommend 

ABANA 

Enormous  Ore  Reserves — First-class  Manage¬ 
ment — Well  Financed. 

This  decidedly  wonderful  mine  apparently 
has  stupendous  money-making  possibilities. 
Information  Upon  Repuest. 

F.  G.  OKE  &  CO. 

-MEMBERS  STANDARD  STOCK  AND  jnNTNG  EXCHANGE 

34  King  St.  East  Phone  Elgin  5111 

BRANCH  OFFICES  Barrie,  Orillia,  ’wind*or  ** 


rAMAMAN  National  Railways 

Department  of  Natural  Resources 


“Xfinerala  and  Mlnlaac  IndUMtrlc*  In  thr  area* 
■rrved  the  Canadian  National  RnllwaT-n'* 
— a  booklet  reveatijr  publlahed  hj  the  Depart¬ 
ment  of  Natural  Reaoureei*  of  the  t;.  N.  R.. 
and  now  In  It*  Fourth  Kditlon— contain*  dnia 
roverInK  mineral  renource*.  metallic  and  non- 
melallle— In  every  province  o(  Canada. 

ThI*  broebure  I*  nvallablo  for  froo  dUtrlbii- 
tlon  to  oil  peroon*  Intereated  In  Canadian 
mlninK,  Write  to  the  followInK  addrens  for 
n  ropy  : 

C.  PRICC-UREBX, 
Commlaalouer, 

C.  N.  R.  General  Offices. 

Montreal,  P.Q. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Batxik  ^ote 

Bond  and  Stock  Certificate  Producers 

In 

CajCLa.ciai 

for 

Banks,  Municipalities  and  Corporations 


I>ad  Otilce 
Ottawa.  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  'i'ork 


PERFECRON  GUSS  CO. 

•  LIMITED 

Sole  Manufacturers 
A^on  Shatterable  Bullet  Proof 
Glass 

FACTORY* 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES* 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366.13ii7 


-✓ 
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Preliminary  Offering. 

BEN  NEVIS  MINES 

No  IVrsonnl  l  iability  LIMITED 

IIOAKII  OF  IHBEFTOKS 

IION'.  riUFl'S  H.  I’Ot’K.  S*iin.tor.  Quebec 
IION'.  A  U.  tWU/IRS  Sonator,  f-’asUfjtch''u  an 
)tON.  )■;.  MiCinXI:;):,  yrnator.  Alberta 
IION.  K.  T.AA'IN  GIRFl'Iin,  S^'iiatur.  Nova  Scotia 
COf/lNKb  A.  T.  SHU.,MNGTOX,  V  iJ.  Ottawa 
MAJOU  S.  1.  ROBINS.  Managing  IRrei.toi,  Hotel 
Ah.'  eiatlon  of  Ontario,  Toronto 
GEO.  I..  BL-ArC'H.  f'liartorod  Accountant,  Ottawa 
GEO.  A.  Wi\Nl,ESS,  Merchant,  Ottawa 

LiinTALIZATIO.N 

Autliorized:  3,000,000  shares  |iur  ralun  $1.00 
I.ssuedt  1,000,000  shares  (pooled  for  one  year) 
rilOrLRTlES 

The  company  owns  18  claims,  approximately  "CO  acres  in  Ben  Nevis 
Township,  l.arder  l.ake  Mining  Iitvlsion,  this  township  being  the 
second  township  west  of  Montbray.  and  considered  to  be  the  W'cst. 
erly  extension  of  the  famous  Rouyn  Copper  Gold  Areas. 

Price:  30  Cents  Per  Share. 

For  Further  Particulars 

W.J.  MARSHALL  &  COMPANY 

303-304  EXCELSIOR  UFE  BUILDING 
TORONTO,  ONT. 


THE  NORTHERN  MINER 

First  band,  Independent  News  and  Views 

ONTARIO  Qt'tJatlC  MANITOBA 


rublishcJ  weekly 


Established  1915 


Largest  Mining  Circulation  in  Canada 

IHE  NORTHERN  MINER 

COBALT.  ONT. 

SubsrriptioD — Canada  $3.00;  U.  S.  $3.50;  Great  Britain  los; 

Foreign  $4.00 


PLANT  &  HAMPSON, 


TUNING  SPECIALISTS 


Suite  (>03  Blackburn  Bldg. 

Fbone  615-616 


OTTAWA,  Ont. 


Were  You 
One  of  Them? 

During  the  pa»t  two  ye^r*  we  have  made  a  host  of 
new  friends.  In  that  time  we  put  forward  several 
mining  issues  and 

We  have  made  a  success  of  every  mining 
proposition  handled 

Naturally  our  friends  and  clients  shared  in  this  success. 
They  invested  in  such  issues  as  Canadian  Exploration, 
Premier  Syndicate  and  Abana  Mines. 

Every  one  of  our  clients 
has  made  money  with  us. 

Write  for  information  about  ABBEY  MINES,  our 
latest  issue. 

Williams,  Brochu  &  Company 

Investment  Brokers 

466  8t.  Francois -Xavier  Street,  Montreal 
Phones:  MAin  7361  and  7362 


<  Oueen  2800  STOCK  BROKERS  Prirate 

Now  Turk  128  Sparks  St.,  Ottawa  .  . 

Slocks  Blonlrcal  and  Toronto  Stocks  JUlling  Stocks 

Branch  Of  floes ; — Oomwall.  BelleTlIlc.  BrockTille,  and  Pembroke. 
OnUUBS  UXCCCTKU  ON  ALL  KXCHANGISS 


Prirate 

Wires 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

317  Transportation  Bldg. 

Telephone  Main  0SS3 
BlONTniHAL 

M;W  VORit  tTTT.  LOS  ANGHLF.S, 

SO  Went  Street.  Room  1510.  134M  IIolIIngsTrorth  Bldg. 

No  electrical  prospecting  method  will  determine  the  character  or  the 
values  of  a  mineralised  area. 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

Wc  recommend  the  purchase  of  the  Stock  of  this  Company 

BECAUSE 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  JOO-  200-325  and  400  feet,  and 
Station  is  being  cut  at  500  feet  preparatory  to  Cross 
,  cutting  and  Drifting. 

It  is  one  of  the  deepest  workings  in  North  Western 
Quebec. 

Radiore  Survey  now  under  way  Indications  most 
favourable. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


MINES  AND  MINING  SECURITIES 


ACTIVE  WORK 
i  ON  RAILROAD 
i  TO  FLIN  FLON 

Six  Miles  of  Steel  Already  Laid 
From  Hudson  Bay 
Road 

COMPLETE  BY  SPRING 

"  f - 

Seventy-seven  Per  Cent,  of  Big 
Mines  is  Located  in  Saskat- ! 
chewan — Property  Covers  Six  | 
Square  Miles.  1 


.lorvs  BRORER.ttii:  HOI  si;. 


GOLD  RECOVERY  I 
NORANDA  MINE 
OVER  ESHMATE; 

Operation  of  Smelter  Indicates' 
More  Favorable  Results 
Than  Anticipated 

GET  8  P.cT  COPPER 

Smelter  Producing  35  Tons  of| 
Copper  a  Day  From  420  Tons ; 
of  Ore — Recovery  of  99  Perj 
Cent. — New  Concentrator  for  j 
June. 


THE 

MINING  CORPORATION 
OF  CANADA,  LIMH  ED 


In  inniprg  Bureau  The  Financial  TIraea  i 

Winnipeg— In  ,in  effort  to  speed 
up  the  construction  work  on  the  rail¬ 
way  w  hich  w  ill  link  ”1*  j  is  producing  copper  at  the  rate  ot  b  j 

Klon  mining  area  hundreds  of  men  j  kIRKHTM.  tons  per  day.  and  the  gold  recovery 

W.C.rarkl.am,»toh.,J„,„pthc  oltboon,  that  has  b«n  *olns 
6ti«esic»l  points^ tor  WasUng  ajd  “■"'"iS  of  -f-  »•  '''•I'l  *  Ca.J.ld,  Uirough  the  smelter  has  been  blgbor 
eidsarin.-  nneratlons  3 oroDto,  as  vice-presidcnt  and  ohair-  than  the  mine  assays  indicated.  J. 


Toronto  Bureau  The  Financial  Times. 

Toronto. — "Noranda  Mines,  smelter  | 
is  producing  copper  at  the  rate  ot  35  j 
tons  per  day,  and  the  gold  recovery  ; 


W.  C.  Tvirkham,  who  has  joined  the  been  going  j 


.4Ire^dy  five  rock  camps  have  been  the  board.  Mr.  Kirkham  has  y.  Murdoch,  president  of  the  com-, 

established  in  the  territory  interven- 1  been  with  the  firm  of  Cassidy’s,  Ltd.,  pany,  made  the  above  statement  to  | 

ing  between  .Mile  7  on  the  Hudson  I  f®''  Quarter  ot  a  century,  during  The  Financial  Times,  following  an  i 

Bay  Railway,  from  which  the  Flin  { which  time  he  travelled  Northern  official  report  received  from  the  | 

Flon  line  departs,  and  Cranberry  Ontario  extensively.  mine.  As  each  ton  represents  2,000  ‘ 


than  the  mine  assays  indicated,  J. 


1  Portage  about  fifty  miles  to  the  -  - 

j  northward.  Clearing  camps  have  nnirnf  Ani||l?MTC  k  T 
!  also  been  established  in  this  section  |  IJr  V  R  I  IIKIfll*  11  I  >  fl  I 
and  gangs  of  men  are  now  at  work 

Vith  the  object  of  preparing  for  the  ll/AM  A  M  I  A  If  C  A  DC 
I  laying  of  the  steel  on  the  secUon  at  /||\|^ 

j  the  earliest  possible  time. 

;  Six  miles  of  steel  has  been  laid  out  AM  UCAW  CPAIC 

from  Mile  Seven  on  the  Hudson  Bay  nCnVl  UvALC 

Rj'.,  and  by  spring  It  is  hoped  that 

the  entire  fifty  miles  to  Cranberry  ,  c.  .  x/i  d 

Portage  will  be  completed.  Good  Showings  On  M^y  Pro- 

The  Tomlinson  Construction  Co.  perties  in  New  Dis¬ 
and  the  McL<ean  Construction  Co..  . 

which  have  a  joint  contract  for  con¬ 
structing  tbc  line  have  now  fourim-  i  »  kh  a  Mir\w 

•  raensc  tractors  of  the  caterpillar  tj'pe  A I  JALl^OIN-IVlAr'IlUI'l 

;  in  use  in  hauling  in  supplies  to  the  - 

northern  sections  of  the  line.  Each  Toronto  Bureau  The  FInonclal  TIrarv. 
:  has  a  capacity  of  100  tons.  Toronto.  —  Woman  l.a’Ae,  Ontario. 

The  freight  is  b®iug  hauled  M'a  adjacent  areas  are  the  scene  of 
I  Sturgeon  Landing  to  Camp  .  od  .,ake  intensive  mining  acllvitics  this  win- 
Athapitpuskow,  from  there  the  route  comnanics  havina 


Ontario  extensively.  mine.  As  each  ton  represents  2,000 

- - - -  pounds,  output  of  copper  is  at  the 

IVPIIPI  AnUPKinPO  A  TP  25.550,000  pounds  per  annum. 

Ill*  VF  I  Hr  ifflr  ll  I  A  I  Mine  assays  indicated  a  gold  con- 

ULt  1  liliVl  illLllI  1 U  n  1  tent  of  $5.05  per  ton,  that  actual  re- 

117AM  6  KT  I  A  VP  A  HP  covery  of  better  than  this  should  ie 

W|||||/1|M  |.il|l|*  /IK|*  nearly  sufficient  to  cover  operating 

f  f  Ainuu  nxiu  ^^gts,  which  have  been  estimated  at 

ON  HEAVY  SCALE  ^^TheTonnage  put  through  the  smel- 

aAMcrT  *  h/vxrojfci  I  according  to  Mr.  Murdoch  has 

-  i  been  increased  to  420  tons  dally.  The  i 

Good  Showings  On  Many  Pro- '  copper  content  of  the  ore  treated. 


perties  in  New  Dis¬ 
trict 

AT  JACKSON-MANION 


therefore,  averages  165  pounds  pej- 
ton  or  better  than  SCc-  The  current 
price  of  copper  is  tVa  cents  per 
pound,  t'alculating  on  the  basis  of 
M  cents  the  value  of  the  copper  out¬ 
put  would  be  $9,800  daily,  or  at  the 


lies  to  Schist  Lake,  with  Flin  Flon 


Each  Toronto  Bureau  Tke  FInonclal  TIraea.  I  rate  of  $.3,500,000  per  annum.  Al- 
Toronto  —  Woman  La’AC,  Ontario. I'owing  $6.90  for  gold  content,  the 
vi,T  ,  .  .1  _ fiavera.go  rcooveiy  would  he  $29.00  or 

T,ake  hotter  p^  ! 

,  intensive  miniii.g  activities  this  win-|  I 

Flon  companies  having!  High  .iTemge  RecOTorr  ! 

Tv,o  properties  in  the  district  awaited  i  The  remarkable  efficieney  .attained  i 


'a;%heTo;tV7n  't^rmin^r  t?;  '  Properties  in  the  district  awaited 
:  freight  is  being  taken  into  the  vari- j  "'‘n'fir  roads  to  move  supplies  and 


I  OU8  camps  and  to  caches  which  are 
L  being  established  along  the  right-of- 
I  way. 

d  To  Speed  Up  TTorii.  , 

I  Owing  to  the  mobile  character  of 
!  the  work  the  contractors  are  con- 


winter  roads  to  move  supplies  and  i  by  the  smelter  i.s  domou.stratcd  I'}  j 
equipment  into  the  camp.s.  .MrcadylMr.  .Munlovh's  statement  that  the! 


ut  various  properties  vork  Is  under  percentage  of  copper  rc-covery  was 
way.  Showlng-s.  as  a  result  of  pro-  Tho.se  in  charge  of  the  smrl- 


Flin  Flon  Rights 


Mining  Corporation  Shareholders  have  right 
to  subscribe  for  one  share  of  Hudson  Bay 
Mining  and  Smelting  Company,  Limited, 
(which  owns  the  Flin  Flon  properties),  for 
every  ten  shares  of  Mining  Corporation  held, 
at  fifteen  dollars  per  share.  Subscriptions 
payable  in  full  in  cash.  Mining  Corpora¬ 
tion  Certificates  must  be  forwarded  at  once 
by  registered  mail  to  Head  Office  of  Com¬ 
pany,  Bank  of  Hamilton  Building,  Toronto, 
Ontario,  with  subscription  and  certified 
cheque  payable  to  the  Mining  Corporation 
of  Canada  for  full  amount  at  par  in  Toronto. 
Certificates  ibf  Mining  Corporation  will  be 
duly  returned  and  Hudson  Bay  Certificates 
forwarded  if,  as  and  when  received  by  the 
Mining  Corporation.  Full  notice  is  being 
mailed  to  Shareholders  but  prompt  action  is 
necessary. 

J.  P.  WATSON, 

President. 

Toronto,  January  17th,  1928. 


W e  Specialize  in  Canadian  Mining 

SxOBIE-IbRLPNG  &(B 

STOCKS  BONDS  GRAIN 

Head  Office;  Ref  or  d  Buildind 

.  BAY  AND  WELLINGTON  3TS.  TORONTO 


liminary  clovplopmrnl.  bohl  out  irn-  *9rt‘  st.ill  wnUblng  proccFbPS 
portaul.  ponsihlllties  over  uu  o\lpn- 1 ■"  ilh  n  vimv  t.o  paring  opn- 
«ivc  anm.  Eii.rly  Hits  yrar  a  good  ^  rating  crusts  here  and  there. 


MONTREAL.  )  f  kitchener 

HAMILTON  5  \  OSMAWA 

BRANTFORD  3  System  {  8TCATHARINE3 

STOBIE  -  FORLONG  -  MATTHEWS 
WINNIPEG 


Pi'ivate  Wise 
Syii^em 


..•,v  ....rin  ....T.  ..v.... ..  1..^  gnm.-ii  (iiol  '  ■on.strurtion  of  Hm  foundations 

strucl.ing  sets  of  ■ramps  on  sleighs.  •  '  ■  -  :  u,,,  ('.onrent  ra.tor  were,  start- 

i  These  portable,  bunk  housc.s  a.re  24  '"irea.  *  ,  ,  ,,  ,  .  t'“d  hist  week  and  the  nmnagrineii.l 

I  b.v  9  feet,  and  the  scheme  is  exported  The  shaft,  nt  .I.ac kson-Mamon  operation  by  Juur 

;  to  speed  up  ronsiderabiy  the  early  IMines  hay  reached  a  dep'.li  ol 


t'‘d  last  week  and  the  rnanageineii.l 


I  con.struetlon  work  These  moveable  feet,  aeeording  to  H.  E.  Harcnirt,  wlm  [.fated  that  shaft  sink- i 

I  camps  are  being  built  in  The  F.'is.  returned  this  week  from  the  pro- ,  ^riu  font 

and  five  sets  are  already  in  use.  perfy.  Timbering  h.as  Imen  eoni.  '  suo  fcot  and  prohahlv  lumi 

In  The  Fas  it^elf  Hie  eontrador.s  pleted  and  sinking  is  proceeding  now  .  .,j.  ,|,p  p,.pj,^„, 

I  have  already  ereeted  a  large  ware-  -ivith  a  steam  jaekhamnier  This  f.nteral  nurk  at  Ihe  inn  und  .500  ft 
I  hou,“e  and  a  bunk  house  rapahle  of  -^  iji  i,e  sufiplanted  by  air  romprei;-  levels  has  met  v  ith  fax  orahle  results 
I  accomniodatiiig  20  men.  More  build-  v.iien  the  compressor  arrives,  in  on  both  levels  the  •Tf  ore  body  has  | 

ings  of  this  kind  wiil  he  necessary,  it  about  ten  days,  when  sinking  will  he  been  enlAed  and  firifted  on  Thi.s  is  I 
;  is  sta.ted.  Supplies  of  steel  are  also  ypeeded  to  3on  feet  dept'i.  Two  lev-  a  medium  grade  ore  hndy,  and  values  ' 


.  '  ■  '  ‘  "r ,  hopes  to  have  if  in  operai.iou  by  Juu< 

reached  a  deptli  ol 


camps  are  being  built  in  The  F.'is,  1  returned  this  week  from  the  pro- 
and  five  sets  tire  already  in  use.  i  perfy.  Timbering  h.as  Imen  eoni. 

In  Tito  Fas  itself  the  contractor.^  !  plcted  and  sinking  is  proceeding  now 
have  already  ereeted  a  large  ware-  -ivtth  a  steam  jaekhamnier  This 


;  is  sta.ted.  Supplies  of  steel  are  also  ypeeded  to  3"n  feet  dept' 
1  being  taken  out.  by  teams,  while  new  ,,p  c'ltahlished 

‘clearing  gangs  are  being  recruited  .pi,,  fp',., 


‘clearing  gangs  are  being  recniJted  ,jjp  .pi,,  fp,.,  .s„pplies. 

continually  to  speed  up  the  work.  ,,bie,b  were  hromtl.t  i.y  vater  to 

I  The  news  of  the  active  construr  i„p_,  ..,,p  ,.o„ve.vcd  over 

;tion  work  Jtt  the  43  mile  route  to  the  mine,  and  a 

brought  manv  hundreds  of  men  to 

I  The  Pas  seeking  work.  At  pre.seut.  tons  of  « and 

Uhere  are  m^ore  men  in  ihe  town  than  equipment  wi1  be  ail  deliver.  d  at  the 
can  be  absorbed,  but  additional  Property  by  l  obruary  l.st.  otfimal.s 
gangs  will  shortly  be  sent  in  along  anticipate,  Some  LaOtt  cord.s  o: 
the  rlght-of-wav  which  will  consid-  have  been  cut.  which  should 

erably  reUeve  the  unemplojunent  in  be  sufficient  for  requlremenis  until 


one  at  1.59  obtained  ;it  shallower  horizons  on! 
.Supplies.  I  this  ope  body  have  been  fillly  main-; 
iiy  vater  lojta.ined.  aeconliug  to  Mr  Murdoch.  I 
mveved  overl^he  latest  repni-t  from  the  mine  yta- 1 


F.  J.  Crawford  &  Co. 

ME.MUEIIS  STAMMltO  STOCK  AXD  SIIXIA'O  EXCBAJ^GIS 

Mining  Stock  Specialists 

Srntl  for  "The  Mining  Chronicle”— Tublished  Monthly 
11  .Ionian  birret  Adelaiilc  6705  Toronto 


!  the  province  of  Saskatchewan. 


tlip  Ao  mile  roiito  fo  Hie  irinr,  and  a  drift  on  Mip  |0fi  fi  ot  ; 

total  of  2.59  tons  of  supplies  and  I  Irvel  has  been  carriel  to  feet  length  | 

equipment  will  he  all  delivered  at  the  anrj  on  the  .59o  ft.  leiel  31  feet,  the, 

property  by  Kedmuary  Kst.  official.^  face  contjnuitu;  in  ore  on  both  levol.s.  | 

antielpate.  Some  1,501)  cord.s  o:  The  ful  iMdth  of  the  ore  hcdi  ha.s  j 

wood  have  been  cit.  which  should  determined, 

be  sufficient  for  requlremenis  until  Big  Ileposifs  at  Aldonnnc. 

next  winter.  The  fact  lhal  the  ‘’U’’  ore  body  ! 


the  northern  town.  next  winter.  The  fact  that  the  ‘'ll’’  ore  body 

According  to  the  exact  description  A  complete  saw  mill  outfit  has  has  been  em-ountered  pi*obably  ae-  ■ 
of  the  Flin  Flon-whlch  is  contained  been  installed.  Between  .50  and  fo  enunts  for  the  misleading'  stateim'nt  I 

in  the  Canada  Gazette  the  property  men  arc  on  the  jiay  roll  now.  Per-  made  by  ithe  northern  eorres|)ondcnl  | 

is  described  as  being  two  miles  wide  manent  camps  and  admini.stratlou  of  a  morning  paper,  to  the  effect  ’ 
and  three  mlle.s  long,  containing  six  buildings  arc  being  constructed.  Dr.  that  ,\oranda‘s  ore  .it  levels  hebw  . 
square  miles  or  3.840  acres.  The  sur-  c.  .1.  .Tohnson.  formerly  of  Fort  WII.  the  300  ft.  level  average  lower  in  i  a-  j 
vey  indicates  that  77.7  per  cent,  of  Hani,  has  been  appointed  to  look  lue  than  at  upper  horizons.  This  i.s  i 

the  ore  body  lies  within  tlic  limits,  of  after  the  mediral  needs  of  the  camp,  o^t  the  ease.  Valiie.s  so  far  opened  | 

the  province  of  Saskatchewan.  .lackson-Manion  is  maintaining  an  ’B'  9f  the  new  levels  are  equal  t:  | 

express  service  two  to  three  times  a  ibose  on  .shallower  horizons.  Lat- 
iAinU  CVrUAAirr  under  .nm  fonnolly.  from  the  work  has  not  been  era rrieci  fat  : 

NtW  cALHAllUC  property  to  Goldpines.  A  townsite  yet  to  open  tip  downward  rx- 

lILl  IT  U/lVlinnUli  consisting  of  nine  buildings,  is  grow-  important  ore 


NEW  EXCHANGE 
FUNCTION  SOON 


I  tensions  of  the  more  imrort;iDt.  ore 


Ing  up  between'  Billjoo  Lake  and  developed  on  .shallower  l,o- 


PlaB  to  Start  OperatioBS  ob  Na¬ 
tional  Exchange  By 
March  1 


3$omau  Uiac  about  a  quarter  mile 

J  o.;  P'-oP^'-ty.  confined  largely  to  faking  ont 

The  buildings  include  a  restaurant,  ^^e  for  the  sinolter  and  getting  ore 
general  store  and  a  lodging  hou.se.  jy  nilso  as  smelter  tonnage  is 


post-office  is  heins 


Drilling  has  been  done 


I  Itoronto  Bureau  The  Financial  Times  formerly  of  the  Hnllingor. 


The  work  at  the  .I.aekson-Mauion  i.s  on  the  "Sewer’’  ore  body,  and  this 
under  the  charge  of  D.  M.  Thompson,  work  indicated  considerable  irregii- 


Toronto.  —  P’ormation  of  a  new 
stock  exchange  known  as  the  Na- 


Other  Mines  Active. 

Tllie  Fonsolidated  Mirring  &  Smelt- 


tional  Stock  Exchange,  which  will  jng  Company  are  moving  a  minim 
trade  in  those  stocks  at  present  list-  plant  into  the  Hill.  Tivey,  Sloan  pro 


‘  ed  on  the  Toronto  Exchange,  with  p^rty  at  Woman  Fake. 

I  the  addition  of  new  stocks  offered  eludes  a  gas-comprc.ssor. 

I ;  on  the  market  and  investigated  hj  under  Alan'i'^cr  Daigie 

'j  officers  of  the  new  body,  is  being  Picard  Gold  Mines  are 'also  takin 

j  I)lanncd.  or  srw  plant  Into  their  proper 

I  Lieut.-Col.  ^cwton  M.  Young,  M.P.,  ^ater  I.ake  This  min 
i  is  a  director  of  the  new  exchange, 

1 1  and  the  other  directors  are  also  To-  raeHy  under  option  to  tt 


larify  in  shape,  while  values  were  j 
ntiiform.  The  company  I.s  going  in  ! 
the  hundred  fo-it  level  to  open  iij)  the  j 
ore  and  rai.se  it  to  the  stirfaee,  i 

.Mdermae  Mines,  Mr.  .Murdock  I 
said.  Is  developing  into  a  big  low  ' 


The  work  Krade  enterprise. 


dieated  ore  of  great  widths  down  to 
below  1,290  feet.  tVlth  the  shtift  at 


^  500  feet  de-pth,  exploration  bv  drifts, 

a  plant  Into  their  property  at  clear-  erosscuts  and  short  flats  diamond  I 


Is  a  director  of  the  new  exchange,  lAke.  This  nine  was  for-  boles  is  underway  on  the  250' 

and  the  other  directors  are  also  To-  hU'i^r  opDo”  to  the  Huronian  jOb  ft.  levels.  The  management  I 

ronto  men.  Col.  A'oung  states  that  Dclt  Company.  flie  man  in  charge  ,vill  come  to  a  decision  shortly  as  to  I 
j  more  than  60  applications  for  mem-  otvuers  is  E.  A.  Dow-  sinking  the  shaft  to  .greater  depth. 

I  bership  have  been  received,  all  from  diQU.  -  ■ 

high  class,  reputable  financial  Alex.  Gillies  is  In  charge  of  do-  ,  .  -  _  _ .  _  _ 


high  class,  reputable  financial  Alex.  Olllics  is  In  charge  of  de¬ 

houses  and  other  concerns.  There  velopmcnts  at  the  Duokin  property 
will  be  fifty  brokers  In  the  ex-  at  .Narrow  Lake,  which  is  being  ex¬ 
change,  and  an  option  has  been  plored  with  a  view  to  thorough  de-  Arthur  E.  Moysey  &  Company  an-  ' 

taken  on  a  suitable  down-town,  velopment.  nounce  that  Frank  Horne  has  be- ' 

ground  floor  location  for  their  trad-  Jack  Lindsay  is  taking  a  plant  into  associated  -wnth  their  firm  in  j 

ing  room.  the  Rainbow  I,ake  property,  which  Is  advisory  capacity  and  will  have 

Directors  of  the  National  Ex-  being  explored.  charge  of  their  publicity  depart-  • 

change  have  made  an  Intensive  The  Great  M’esteru  Transportation  uicnt.  i 

study  of  the  New  York  Stock  Ex-  co.,  under  Dr.  Moberley,  has  a  fleet  Ylornc  is  probably  one  of  the 

change  and  plan  to  combine  the  ex-  yf  tractors  haulin"  mine  simnlles  informed  and  well  known  fig-. 


JoiBS  A.  E.  Moysey  &  Co. 


,  these  marts.  t,oj,g  woman  Luke  Camp.  sociation  with  mining  date.s  back  to 

Continuous  Sessions.  Captain  E.  C.  Tripp  has  left  Gold-  "'J®?  connected  with 

Selections  of  members  will  be  pl“es,  with  a  crew  of  ten  men  and  ®  ' 

made  February  j5.  Col.  Young  stat-  a  large  amount  of  supnlles,  by  trac-  Pi'  ! 

ed,  and  it  Is  expected  that  trading  tor,  for  Mint  Ore  Mines  which  Is  identified  with  Canadian  | 

win  he  nnrier  wmv  hv  the  first  of  1 mining,  having  been  associated  with, 


tlons  of  Woman  Luke  Camp.  | 

Captain  E.  C.  Tripp  has  left  Gold- 1 


i  will  bo  under  way  by  the  first  of  located  south  of  .Itiekson-Manion  Pr°'Pf’  associated  with 

.March.  This  is  not  the  first  time  a  .Mines  The  miin  ore  bodv  on  ihi>i  Consolidated  Mines  at  Any- 

new  Exchan-^e  was  nlanned  for  To-  ore  Dody  on  this  g  ^  amj  for  the  past  11  years  he 

?onto  property  ,s  ho  feet  wide  and  in  all  ,,[,3  been  assistant  mill  superintend- 

was  secured  November  30tb  last.  It  »,s  ^  J  averaging  m,.  Horne,  who  will  assume  his 

will  be  without  share  value  and  according  to  ad- 1  duties  at  once,  has  just  completed  an 


seats  will  be  sold  at  .$5,000  each. 

An  interesting  feature  of  the  pro¬ 
posed  new  exchange  is  that  ses¬ 
sions  will  be  continuous  from  10  a  m, 
to  3  p.m.  daily  except  Saturday.  I 


vices.  The  outcrop  has  been  traced  extensive  survey  of  the  Roiivn  and 
for  1.000  feet.  Thi.s  deposit  i.s  quite  Kirkland  Lake  camps, 
distinct  from  anything  known  in  the 

area.  No  free  gold  t.s  shown.  The  ' 


ORE  RECEirXS  .\T  TRAIL.  ,  . . . .  . . 

-ri,o  vtininor  A'  ®®'^®*®P9i*'nt  of  t lie  Bol I  Womau  Lake  found  on  the  northeast  part  of  the 

^rjnad Mri  rJ  .lackson-Maniou  came  from  these 

itig  Companj  of  Canada,  Ltd.,  le-  porated  to  take  over  three  groups  of  claims 

for.br.'jrs„;L.n,*.',V5”fis  r’^^n'w^rr.rr'.r.'T . 

in  tons  as  follows: _  v'oman  Like  Gold  byndl-  have  a  crew  01  men  working  at  their 

W'eek.  groups  He  immediately  M’oraan  Lake  propert.v,  under  W. 

Compiiuy  s  mines .  10,683  Jackson-Manlon,  one  to  Morbridge.  The  company  will  in- 

Other  mines .  L762  9nd  one  to  the  w’e.st  side,  stal  complete  camp  and  mining  1 

- - areas  comprise  about  600  acres,  equipment.  The  area  comprises  be-i 


gold  i.s  associated  with  chalcopyrite 
and  tellurides. 

Preparations  arc  Iieiug  made  for 


I;  Chalcopyrite  rylng  free  gold  was  found  on  the  j 
eastern  group  just  before  the  freeze-  j 
eiug  made  for  up.  It  is  believed  that  the  float  ■ 


,  in  tons,  as  follows:  — 

I  Company's  miucs..  .. 
Other  mines . 


12,415  ^  fon.siderahle  amount  of  float  car- 


equipment.  The  area  comprises 
tvzcen  500  and  COO  acres. 


We  Recommend 
These  Mining 
Stocks: — 


.•^rDBritT 

BASLV 

■  T.VTEnXATTONAr) 
MCKEIi  . 
SUDBURT 

CONTACT 

TREADWKMi. 

rCKO.V 

MATiARTIC 

GOLI> 

CARTIER- 

ALVLARTIO 

THOMRSOV 

C.ADLLLAO 

MOSS 

MINES 

r.MTED 

KIRKLAND 

KJRKL.AM) 

PRENllER 

COAST 

COPPER 

KOOTENAY 

FLOKE.NOE 

BIO 

MISSOURI 

SHERRrrr- 

GORDON 

FLLN 

FLON 

ABANA 

MINES 

BEDFORD 

MINES 

McDOUGAIiL 

MINES 

ROBB 

MONTBRAX 
GRANADA  ' 

ROUYN 

PO’rrER  ’ 

DOAIi 

DeUiledTofomiatioB  on  request 

Stobie.Forlong 

aCO.  LIMITED 
190  St.  James  St.,  Montreal 
MAln  6763 


CURB  STOCKS 

Bought  —  Sold  —  (Quoted 

Green  &  Tracey 

Members  Moiilfoal  Curb  Market 
4  HOSPITAL  ST..  MONTRE.VI. 
Tcl.  MAiu  8417 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  MtninU 
Programs 

525  Insurance  Exchange  Bldg. 
- MONTREAL - 


New  Capital 

FOB 

Mining  Undertakings 

Industrial  or  Public  Utility 
<  .ompunies  wtshlns  to  raise 
ndditlonal  funds  of  from 
C.vn.ooo  to  CfVOO.OOO  for  dc- 
■trlupaiFiits  and  extensions 
b.T  means  of  Debenture 
iKsues 

ure  invited  to  communicate  with 

BYRNE  &  LANE 

74  Leeson  St,  Dublin, 
Ireland. 

UNDERWRITING  AND 
ISSUING  OF  CAPITAL 

I  or  .Approved  Industrial  and 
VIltiInK  Undertakings 


F.STABLISHED  1S57 
The  fu'-illtle.s  at  the  firm's  dls. 
l'n.«al  for  handling  Debenture 
with  Ihe  minimum  of 
cxpriise  en<able  It  to  purchase 
.“urli  i.ssues  upon  terms  which 
.'lie  vf>ry  favorable  to  the  bur- 
rnv  ing  imdertivkings. 


Free  Map  of  Quebec 
:  Gold  Fields 

j  A  specially  prepared 
map.  You  should  have 
j  one.  Send  today, 

Thorburn  &  Co. 

II  tlmlted 

I  Royal  Bank  Bldg..  Toronto 


MINING  STOCK 
SPECIALISTS 


Members  Standard  Stock  Exchange 

8-10  King  St.  West  Toronto 


Astoria  Rouyn  Mines,  Ltd. 

A  ffuGf!  Hoard,  good  Manacemeot,  and 
a  s;fHid  property  are  the  three  essentials 
of  t*  siK'cebBfui  luJne.  AS^iTOlIlA  RO|7\’N 
liiis  tbrni.  for  further  informutloo 
wTite 

Preferred  Securities  Corpontioa  limited 

120  St.  .lainrs  bt.  U  Toronts  St. 

.MONTUKAL.  TOBONUr 


Duprat  Lake  Shore  Synd. 

b'or  Information 
re  the  above  send 
to 

A.  D.  Maepherson  Co. 

MMITCU 

/ni'Miraenr  Securltiet  \ 
.’M"  Itny  Street,  Tosonto,  ' 
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DEVELOPMENTSHEARING  OiS  BUSINESS  OUTLOOK 

1927  WAS  YEAR  s  CANADIAN  PEOPLE 

OF  MIXED  TRENDS  ARE  CHEERFUL  AS 

IN  U.S.  BUSINESS 


A  Recovery  in  the  Fall  But  of 
Rather  Disappointing  I 
Proportions  | 

GOOD  IN  AGGREGATE  ‘ 

General  Volume  of  Industrial  j 
Output  Well  Maintained  But! 
At  Cost  of  Declining  Profits  | 

New  York.— The  course  of  luisi-  j 
iiess  during  1927  was  cliaractcrized  i 
hy  a  slow  slart.  a  gradual  rise  lo| 
satisfactory  levels  during  the  Spring,  I 
a  seasonai  recession  during  the  ; 


are  illur.ilnating  on  this  scare.  In 
the  year  192.').  for  example,  general¬ 
ly  considered  a  good  year  for  hust- 
ness.  177.7.TS  corporations,  or  II  per 
cent,  of  all  those  reporting,  went  in¬ 
to  the  red  to  the  extent  of 
000. 000.  Kesults  of  previous  yi'.irs 

were  even  les<  favoralile,  with  1921. 
the  year  of  depression.  makin.g  the 
worst  showing  of  all.  the  nnmher  of 
companies  making  no  money  actual¬ 
ly  exceeding  those  which  did. 


CONSTRUCTION  WAS 
GREATEST  SINCE  ’12 

The  Increase  in  Building  For 
1927  Is  Shown  At 
$46,000,000 


f-eneial  inaiiagci,  was,  in  patt,  a; 

NESS  OUTLOOK  tonows: 

‘'The  most  noticeable  feature  of 
the  present  time,  in'iny  opinion. 

A  HI  A  HI  A  AI  DCHDI  C  ‘’■'eerful  and  confident  outlook 

nllAl/lnll  1  CUr  LE  1  I'f't’l'I'L  Only  three  or  lour 

I  years  ago.  or  less,  depression  exist- 
iDii  r'llli  I?  A  C  i  considerahle  degree,  and  our 

■  llE  vtlEEIirUE  IIW  j  ”*'**'■  ftittire  was  viewed  with  some 

I  concern  in  many  (iiiarters.  All  this 
11/1711  AC  UHDITIiIIl  changed.  Conlidencc  has  slead- 
fVEEL  IIU  nUr  ElULM’-''  increased,  particularly  during 

'  the  [last  year.  .Securities  listed  in 
_  „  ~  i  our  stock  exchanges  have  show  n 

Every  Reason  hor  Conscience, ,  rapid  advances,  and  the  year,  just 
Say  Heads  of  Bank  ;  closed  reports  the  heaviest  volume 

t  Tnrnnlo  '  fading  in  our  history.  There  is. 

;  of  course,  'a  basis  for  much  of  the 
J  “  “  /  improvehient  In  security  prices. 

CAUTION  IS  URGED  More  money  is  available  for  invest- 
. -  ment,  we  have  had  several  good 


satjsfactorv  levels  dttring  the  Spring,  ’ <^onsti  tic  tion  summ.it  >  ttow 

a  seasonai  rei'cssion  during  the  completed  by  Maclean  l.utld  ng  Uv-  „f  ,p„t  institution. 

Summer,  a  disappointing  recovery  ports,  Ltd.,  shows  a  larger  volume  |. resident  Vi'.  G.  Gooderham  said,  in 
during  the  l-'all,  and  a  decrease  of  „|-  constrtiction  In  Canada  dur-  part: 

activity  in  the  final  months,  stlys  -The  year  iust  closed  Is  notable 


General  Manager  Suggests  That'f'"P*  >'♦  Rood  prices,  and  the  coun- 

cj.  D  17  _  _ 1  •  !  *'■''  "Fnerally  is  in  better  shape: 

Care  Should  Be  Exercised  m  purchasing  power  is  higher,  federal 
Regard  to  Security  Specula* i  taxation  has  started  downward,  and 

there  has  also  been  a  remarkable 
.  development  in  mining.  After  niak- 
.1  • i  loK  all  allowances  however,  we  won- 

lorimto.  -  A  dectdedlc  optimistic  jf  confidence  is  not  sb.owing  a 

note  was  sottnded  hy  officials  of  the  fondeney  to  outrun  actual  accom- 


aotJvitv  in  the  final  months. 


the  National  City  Bank  of  New  YorkJ  j ,  |‘p  umi.ono’  wortli  of  ndw  for  the  sound 


ue  was  scmmicii  ny  onic-i.ii.-^  <pi  ne-  lencieney  to  outrun  aeliial  accom- 
ink  of  Toronto  at  the  annual  gen  pHslunent.  particularly  in  -seenri 

al  meeting  of  that  institution.  .  '’''''‘fS-  '’‘•'"'•c  ‘■•'anges  .slow - 

•esident  Vc'.  G.  Gooderham  said,  in  •“  ‘I'l-  tfendeney  to 

I,.).  ,  awing  trohi  one  extreme  to  the  other 

•The  rear  iust  closed  Is  notable  ''xiat.s.  Volume  and  profits  can ■ 

r  fV.„  '..n.m.i  nrnirress  n.ri.Ie  in  ;  expected  to  rull  very  far  i 


The  year  closes  with  evidence  ot 
considerahle  slack  in  llic  industrial 


wcirk,  including  all  lyiics  of  struc¬ 
tures,  was  contracted  for  during 


ituatJon.  Tfailway  car  loading  in  This  was  ati  incrca.se  of  $tr>,- 


cent  weeks  have;  been  showing  a  pro¬ 
gressive  decline,  the  figures  for  the 
four  weeks  ended  Dee.  17  heing  11 
per  cent,  under  those  of  the  same 
period  of  last  year,  Kmploymont  in 
manufacttiring  industries  through¬ 
out  the  ITiited  Slatets  in  November 
was  reported  hy  the  United  States 
Labor  Department  to  be  t1  per  cent, 
below  that  of  the  corresponding 


1 000.00(1  over  the  previous  year. 

I  .\fter  an  exeeption.'i’’"  large  con¬ 
struction  year  ''I;';.  .I'’;,"!  growth"  without  the"ai.I  of  almornnM' i over-product:on.  no'stii- 

,  cn  -  I  S  in  conditions.  Undouhteclly  Canada  will  I  "'c,  c'ounl  ry.  and  so 

to  $lo...18  .M  O  but  ‘  "  ,i„  well  if  it  can  continue  in  this  ,  ‘s  "o  7';'"'',". 

excess  of  that  lor  an.  prin  ous  >c.  r  hankers  can  have  no  !  ’’""(Im.-- 

exeept  P'lc  acti\i  \  ’  '  belter  olijeetive  tlian  to  help  to  main- 1  **Oo  the  whole  our  situation,  if 

was  iindortakrn  lariioii  ni  ‘  tain  and  promote  dovolopment  alon.^  -handlfd,  .aives  proniiso. 


f  iidw  for  the  sound  pro?;ross  made  jn  j  ,  \  ,  p  ..  ‘V.. 

struc-  nearly  e\ety  liratteli  of  our  eronomiei  I-  poptil.'ition,  and  is.  there- 

tliirinc  life.  Some  of  our  indusfrie.s  have  in  i  "1^®  fl’ol  O'c-sent  more 

)f  $li:  -  previous  times  reached  ti  greater  i  {  "‘‘'P*’' f’*';"'  condition  we  should  uot 
..  ’  pitch  of  prosperity,  due  to  tiie  war.  ®cnse  of  proportion 


|iucii  oi  (Mosneriiy.  mic  iii  me  war.  ‘  ■ 

nr  to  the  expansion  booms  of  earlier  i  f’f  course,  no  hooic  in 

davs,  Init  1927  brought  substantial  !  ,  '  usfrj.  no  undue  additioirs  to  plant 


daily  .steel  outptit  was  the  sma 
since  .Tuly.  1925. 

timid  Tear  in  llu*  .Vgerceafe 


land  residences  was.  ui  each  c.ise,  “Canada  is  in  a  strong  position.  |  PCfhap.s  even  greater  than 

I  greater  in  1927  than  in  192t>.  .Nine  Corimrations  and  firms  in  most  lines  "  'H  lie  the  increase  in  the  de- 

i  million  dollars  more  was  si'cnt  on  pf  ptisiness  have  had  good  years  of  '  *^^°P'’’cnt  of  our  mining  areas.  Man- 
ihn.sinc.ss  buildings  in  the  past  year  oaniings.  and  have  strengthened  on  an  increasing  scale 


e  no  ' '’“'‘-Ic  (*”'•  biiildin.g. 
lain-  ll’c  whole  our  situation,  if 

Ion.g  Pt'operly  .handled,  gives  promise. 

(luring  the  next  ten  or  fifteen  years, 
ined  more  rapid  growth  and  dcvclop- 
)nfi-  "'cnt.  both  in  population  and  iiidus- 
not  fl'‘9P  "c  have  over  before  wif- 

I  Tiessed  in  any  similar  period.  M'e 
andji’''®  pcactically  certain  of  a  steady 
increase  in  our  agricultural  produc¬ 
tion.  •■’•'<1  perhap.s  even  greater  than 


Looking  at  the  entire  year  in  re- 
tro.-ipcct  it  is  evident  that  production 


_  i  hn.sinc.-^s  buildings  in  the  past  year 


tthan  in  1920. 


showing  fiipir 


Tliroughout  the  " naturally  follow,  and  our  imnii 


year,  while  industries  like  baking 
and  manufacture  of  food  and  tobac¬ 
co  products  have  continued  to  forge 
ahead.  Practically  all  product.s  have 
to  he  moved  hy  rail,  so  that  car  load¬ 
ings  are  a  good  measure  of  the  total 
of  all  goods  entering  into  trade. 
Since  tiie  first  of  the  year  these  have 
amounted'  to  50.9  tfi. 041  cars,  as 
against  52.338.058  in  the  correspond¬ 
ing  period  a  year  ago,  a  decrease  of 
only  2.6  per  cent. 

Declino  oi  Kiisiiioss  Proiits. 


OOO.OOO  from 


TRADE  BALANCE 
DOWN  $84000,000 

Canadian  Exports  Continue  to 
Decline  and  Imports 
to  Increase 


our  hoii.'^e  in  order  and  our  optini-  „ 

ism  under  control,  practice  the  old  ■*“*'  ’•I'OLK.S. 

virtues  of  industry,  economy  and  This  was  the  tribe  that  greeted 

patience,  to  realize  our  best  hopes  old  Ponce  dc  Tx'on  when  he  reached 
for  ourselves  and  for  our  country.  ' J  the  glorious  Florida  Coast  In  search 
The  addiess  of  John  R.  I,,nmb,  of  the  Fountafn  of  Youth.  Their  do- 

Summary  of  Canadian  Trade 


The  most  unsatisfactory  feature  of  qu  iv 
business  in  1927  has  been  the  clecUne  T  ^ 
shown  in  business  profits.  This  is  the 
result  both  of  the  further  decline  of 


-  Tmr<'r-t.«  fr>r  Consumption 

Ottawa.  —  A  decrease  of  .<84.000.-  Agrii-uiturni  .aiui  vegs- 
OOi.i  in  the  favorable  balance  of  trade  .  'f'’’''.  •; 

for  the  first  nine  months  of  the  ts  . 


present  fiscal  year  as  compared  with  rihrr^;,  and  tex- 


prices  and  of  the  decrease  m  volume  corresponding  period  of  last 
in  many  important  lines.  During  1920  js  revealed  in  a  statement  oi 

and  the  first  half  of  1927  business  (-.jHadian  foreign  trade  issued  b> 


was  enabled  to  make  a  good  showing  |  Department  ot  National  Rev 
as  to  earnings  in  spite  of  falling  j  enne. 

prices,  because  volume  was  still  |  t-Iic  'excess  of  exports  over  im- 


holding  up  and  unit  costs  of  pro-  ports  in  the  period  from  April  Isl 
duction  could  be  kept  down.  With  Lq  December  31st.  1926,  w  as  .<228,- 
slackcning  In  the  rale  of  output  such  w  hile  in  the  correspondin.g 

as  occurred  later  in  the  year  the  cf-  period  of  1927,  the  figure  was  .8144,- 
fect  on  caruin.gs  (tuickly  became  pro-  piio.iAio.  Decrca.sing  exports  and  in¬ 


creasing  imports 


responsible. 


Naturally  any  decline  in  earnings  There  was  a  decrease  of  nearly 
is  a  source  of  disai>pointnicnt.  but  thirty  millions  in  the  exports  fo: 
business  men  of  experience  will  not  the  nine  month  period  and  tin  in- 
be  discouraged  by  the  year’s  show-  creaso  of  sixty-six  million  dollars  in 


tile  prndurts  . 

Wood.,  wood  product.s 

and  p.aper . 

Tron  and  its  products  .  . 
N'on-fri  i  oils  metals  awl 
their  products.  ..  .. 
Non  -  metallic  ininorals 
and  their  product.s  .  . 
ChemicaLs  &  their  pro¬ 
duct.s  . 

Mi.'^eellancou.s  coinmodi- 


Total  imports,  TtlDT. 

192fi. 

:  1925. 


X’ovfmbcr. 

Total 

Imports 

,8 

Tw,'!?'©  Ifonths  end,  November.  1927 
Total  From  United  From  United 
Imports  Kingdom  ytatrs 

?  8  ' 

23,552.880 

232.362.452 

46.717,798 

101,621,666 

5.437,582 

0 

59,343,273 

7,116,382 

38,058,811 

1  4,665.046 

181,801,631 

,71,528,603 

61,539.735 

4.481.008 

16.740,963 

.■>().223.K81 

217.840.207 

4.216.1 10 
‘flV.2S9.253 

4  2. 68  7,  OK) 
222,238,337 

5,964,056 

50,071.096 

5.897,393 

48,458,252 

11.519.384 

15S.n4.S60 

Lt, 318.656 

124,247.724 

CONFEDERATION  LIFE 

MAKES  HISTORY  IN 

CONFEDERATION  YEAR 

- -  1927  - 

>  PAID  POLICYHOLDERS  AND  BENEFICIARIES 

0,472,220 

t 

PAID  AND  HELD  FOR  POLICYHOLDERS  SINCE  1871 

^118,809,818 

NEW  INSURANCE  WRITTEN  AND  REVIVED 

^50,872,295 

INSURANCE  IN  FORCE  DEC  31,  1927; 

^258,466,184 


The  Greatest  Amount  of  New  Business 
Written  and  the  Greatest  Gain  in  Insurance 
in  Force  in  the  Association's  History 


.ASSETS  DECEMBER  3 1,  1927. 

^57,133,487 

SURPLUS  FUNDS  FOR  FUTURE  DISTRIBUTION 

^6,589,901 

The  amount  of  surplus  earned  was  the  largest  in  the  Association's  history 
Full  Annual  Report  will  be  sent  upon  request 

CONFEDERATION  LIFE 


ASSOCIATION 


HEAD  OFFICE 


TORONTO 


P.  S.  ROBARTS.  Inspector  Eastern  Division 
N.  R.  BEAUDET.  Manager  French  Department 
Transportation  Building 
MONTREAL— QUEBEC. 


3,291,115 

5,653.519 


33.116,772 

63,120.253 


94.3ii,ss;t  yn'!.'.63n  2:10 
S7.6,'.6.757  1.0f'3.4S5.‘.'ni 
75,285,662  871.221.547 


Total  • 
Kxport.s 

Uxports  (Canadian  produce) 


iug.  Total  corporation  profits  will  tlio  imports.  Canada's  total  trade  exports  (Canadian  prod 

uot  be  as  good  as  in  192^  but  most  for  the  nine  month  period  ending 

corporations  have  earned  tlicir  divi-  December  21.  1927.  was  $1,789,483.-  ‘  tLde  pro.luets, 

(lends  b.v  a  substantial  margin,  and  378,  an  incrcast'  of  82. .•fiOu.Oou  over  Animal.-,  and  animal 

in  general  tbo  cash  position  of  in-  Hic  corresponding  nine  months  ol  pri.duets  . .  ., 

dustry  is  unusually  strong.  the  previous  year.  In  December,  '' ‘,7,;;'';. 


in  general  tbo  cash  position  of  in¬ 
dustry  is  unusually  strong. 

A  period  of  business  tioom  .‘.iicii  as 
that  which  accompanied  and  follow¬ 
ed  the  war  sets  up  an  artificial  stan¬ 
dard  of  prosperity  wliich  is  Itard  to 


j.-tnuiL"  .  ...  . .  . .  I  taiil''  pre.lucts,  .. 

378,  an  incrcast'  of  82. .-'lOU.Ooit  over  Animal.-.  and  aninii 

;  the  corresponding  nine  months  of  pr..dui  ts . 

the  previous  year.  In  December,  UiMes.  tcNtib-s  tnd  to 
1927.  tiie  total  trade  was  <215.090.-  w!.'.»i.''wo''.'l  product 

19)0  as  agafnst  .?221,0u0,000  iu  De-  an.l  pap»'r . 

cember,  1926.  Iron  and  it.s  products 

i'o!lowing  were  the  prineip.a!  Nen-ferrous  metais  and 


to  when  conditions  become  i'^ms  of  (?xports  for  the  ti'ne  months  j 


tlicir  preducts 


more  nearly  normal.  'I'licrc  is  nuich  Decembei'  ^nd  11(2^.^^ 

said  nowadays  about  tiie  intensity  of  -.ic.t ctoc- .-x'o'eio 

competition,  a.s  though  this  wefe  ^cat  .  .  .>298,.  29.1.14  88-8.5.249.34.. 

-something  unusual.  .\s  a  matter  of  ‘pf,"7^7"  i 
fact  business  in  ordinary  tinu.s  i.s 
ahvay.s  keenly  competitive  and  pros- 
perity  is  never  equally  di.-^trilmted  7V  * 

through  all  lines  of  industry  and  i.V'n" 
trade.  Lven  in  good  times  the  nuni-  ’  ' 

lier  of  concerns  which  make  no  \  ,,,7.  . 
money  or  incur  deficits  is  snrpris-  paits 
ingly  large.  Figures  published  hy  *  • 

the  Bureau  of  Internal  Revenue  from  ' 

tlie  statistics  of  corporation  incomi' 


Newsprint 
Plank  and 
boai'ds  .  , 

Wood  pulp 
Wlicat  flour 

Fish . 

Cheese  .  .  . 
Auto.s  and 
parts  .  .  . 


48.235.1  10 
38.575,552 
.52,:?87.36:: 
27,281,665 
23,015  ,♦>  I  s 

25.709,892 

12.729.747 

23,343.948 


15.496.180 

35.6'(3,S51 

43.99,3.539 

25,792.209 

29,071,742 

21.15G.73t; 
1  1.641,223 
20,229,124 


.TPd  th»ir  products... 
(.■li''ini<',il.s  &  .Tlliod  i,ro. 

ducts . 

Mi.scrnati''ous  commodi¬ 
ties  . .  .  . 

T.ituls,  1937 _ ' 

1936 . 


19,306.710 

953,645 


21.597.19.3 

4,986,096 


2,441.778 

1,772.365 

1,132.432 


7^30, l?i, 609 

166,625,276 

10,58$.J22 

282.063,62:! 

70.146,405 

85,021,667 

27.171,528 

17.852,887 

16,799,971 


153,118.718  1.326.481,091 
1  52,355,795  1.305. 717, .729 
140,279.235  1.219,861,088 


"I  ts  (I’lirrisjn  product.*) 

'J’utals.  1927 .  2.101,935  19,919,356 

1926 .  1.653.'!fl3  ll.S14,47."i 

1925 .  1,079.270  12.300,100 


4,397,616 

10.349.863 

180,081,671 

16.1.853.679 

160,684,787 

To  United 
KiiiBdom 


315,652.139 

52,488.57  7 

1.663,916 

16,694.464 
?,0C5,4  45 

15,393,508 

2,336.245 

3.826,106 

.3,823,315 

4  20.044.015 
4  8.5,998.74  0 
458,036,670 


2.043, 196 
1.185.600 
1,043.100 


22,137,10s 

44. 165.623 

708.451.296 
666,069  21  1 
570, .3,80.8  It 


To  United 
Ftntcs 


56,857,982 

9(1.3-51,818 

4.732,131 

238.698,837 

9,796,012 

40,397,055 

15.907,942 

8,878,189 

9.043.623 

471.663.624 

470.149,366 

469.741,324 


1  6.384,3.79 
12.119,832 
10.103,803 


scendants  still  linger  in  the  ever¬ 
glades,  primitive  still,  but  the  Coast 
Lino  is  one  to  challenge  modem  im¬ 
agination. 

I'ringcd  with  wonderful  resorts, 
with  magnificent  hotels,  broad, 
paliri— flanked  boulevards,  glorious 
motor  roads,  the  F'lorida  Coast  at¬ 
tracts  thousands  ot  vacation  seekers 
each  winter. 

While  folks  up  north  arc  shlvcr- 
in.g,  the  warm  sun  is  shining  on  Flor¬ 
ida’s  silver  beaclics.  Bathing,  boat¬ 
ing,  golf,  tarpon  fishing  and  other 
summer  sports  arc  in  full  swing. 

And  this  lovely  land  of  orange 
groves  and  sunshine  is  but  a  stone's 
throw  from  Jlontreal  as  modern  rail¬ 
way  jotimej’s  go.  The  “Washing¬ 
tonian,”  a  Canadian  National  Rail¬ 
ways  train,  furnishes  direct  connec¬ 
tion  with  the  Florida  resorts. 

Apply  to  any  Canadian  National 
.\gcnt,  or  to  the  City  Ticket  Office, 
230  St.  James  Street,  JIAin  4731,  for 
full  particulars  about  train  service, 
etc. 


Protect  Your  Valuables 

HAVE  j^ou  important  documents  and  valuable 
securities  in  your  home  or  your  office  de.<4k  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  iiy  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Absolute  Protection  '**'’*='  “P 

according  to  size 


Prudential  Trust  Company 


Limited 


9  ST.  JOHN  STREET 


MONTREAL 


decrease  was  shown,  making  the  net  during  the  year-end  stringency.  Thi 
loss  as  noted.  It  is  stated,  however,  will  have  been  repaid  within  tin 
that  had  boats  been  availahie  thi;  next  w'cek  and  it  will  then  lie  po.''-  i 
amount  of  grain  sent  out  during  Dc-  hie  to  get  a  clearer  Idea  of  the  mar- 


_ _  ‘•nai  nau  uuai.»  ucru  .tvaiiauic  me  nexi  week  am 

shortage  ot  tonnage  ^  amount  of  grain  sent  out  during  Dc-  hie  to  get  a  cl 

Cuts  Grain  Shipments  cember  would  have  exceeded  the  position. 


Saint  John  Buirau  Tho  rinancial  Times 
Saint  John. — The  amount  of  grain 
shipped  through  the  Canadian  Paci- 


perlod  for  last  year  averaging  about 
250,000  bushels  per  day. 

MOSKT  OUTLOOK  AT  L0NT>0X. 


According  to  all  present  indi('a - 
tions,  that  position  is  not  likely  f.i 
be  easy.  Discount  nues  have  ti 
cently  fallen  somewhat  owing  to  lli'' 


-  "f  linr.'irt*  (i) 

-Ml  j;.\|)"rts-  tr} 

1927.  .  (i-)61.2n8.77n  (*)  1 60.770.21  7  (*)  2  1 2,905.837  (0217.106  313 
1926.  .  (»')66.372.2II  («■) 317.045,000  (<0.323.330,661  (1)183.770.016 


fic  elevators  at  West  Saint  John  of  Kates  Obsenre  at  lloiiient,  I  *otiiporar.v  large  increase  in  floatiii:, 

during  December  was  4,628.983  hush- 1  but  Decline  >'«t  Expected.  i  fttnds  wliich  followed  the  tiiin  of  ili" 

els,  or  426,371  bushels  less  for  the  [  -  {  J'ear.  But  if  this  tendency  were  to 

montii  than  for  December,  1926.  l-'or  I>ondon.  —  The  monetary  situation'  threaten  difficulty  in  maintaining 
the  first  half  of  the  month  an  in-  j  at  present  is  somewhat  obscured  by  ;  the  recent  level  the  Bank  of  Fnglanil 
creaso  of  1.000,000  biu-liels  had  been  i  tiie  existence  of  a  large  market  debt  I  would  almost  certainly  take  steps  to 


1 927 . .  (f)66.n72,si3  (i')357,9  Id,:!!.',  (?)  298.391,983  (i)  90,737.71  1  registered  blit  (itiiing  the  latter  half  a  'to  the  Bank  of  England  contracted  I  tighten  the  market. 


PREVIOUS  RECORDS  SURPASSED 


/  ‘"NewSteel”  Desks 

— a  new  standard  ol  Desk  Service. 

8TEEL  office  furniture  is  now  favored  by  large 
busineas  organizations  for  utility,  permanency, 
economy,  beauty.  The  latest  addition  to  “Office 
Specialf^s”  complete  line  of  office  equipment  is 
the  “NewSteel”  Desk  line.  Ask  for  catalog. 


r  Card  moord  SuppU« 

'  Underwriters  Sales,  etc. 


A„.<»no  SI., 

1..  "" 


1927 

New  Insurance  written  -  ...  $  77,576,008. 

Insurance  in  Force .  402,554,431. 

Assets . .  .  76,483,181. 

Dividends  to  be  paid  Policyholders  in  1928  1,953,852. 

Write  for  Copy  of  Annual  Report 

( 

THE 

Manufacturers  Life  Insurance  Company 


li?^?'UsTABLISHED  1887 


PBOTEaiOIll 


ENDONKENTSt 


PENSIONS 


riNCOMt 
IlNSURAHCC  I 


BUSINESS 

INSURANCE 


ANNUITIES 
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MACAULAY,  NICOLLS,  MAITLAND  &  CO. 


LIMITED 


Insurance,  Financial  and  Estate  Agents 
VANCOUVER,  B.C. 

We  have  had  a  generation  of  evperlence  In  Vancouver 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


irrr¥Trrrrnii 


I 

i  V  REAL  wy 
^  ESTATE 

AND  INSURANCE 

I  The  British  Columbia  Land  and  Investment  Agency.  Limited 

Buxines^  Established.  ISM — Incorporated  in  Eniland,  1887' 

ASSETS  EXCEED  $1,000,000.00 


We  undertake  the  investment  o)  Capital  in  Citj 
Properties,  imoroved  and  unimproved,  and  in 
Rcai  Estate  mortgages  a(  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sate  or  Rent. 

Management  of  Probefties  undertaken. 


022  Govor’nmon't  Street* 

naiai»aaiiiin«jnnjiimajij  ■ 


VICTORIA,  B.C. 


WEST’S  RESOURCES 
NOW  BASIS  FOR 
SOUNDipSTRY 

Years  of  Effort  Result  in  Real 
Development  During 
1927. 


PROJECTS  IN  MANITOBA 


Ryan.  McIntosh.  Hibberson.  Blair.  Timber  Company. 

LIMITED 

FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 

BELMONT  MOUSE 


Cable  address  bctimber 

ABC  5TH  ED. 

VICTORIA,  B.C..  Canada 


We  Furnish  Information 

Market  leixTl.s  written  by  mir  Mr.  Irvin  nave  ’  been  read 
throuslnniit  ('anada  for  several  year.,-'.  \Vc  will  continue  tlii.s 
aervico.  .\.<k  to  have  your  name  on  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

llemberM,  Viineoover  Stork  Karhiinge 

llaraiila.v,  Moolis.  3Iaitlaii(i  Building, 

Donglas  420-li*l  J25  Howe  Street,  VancoiiTcr,  n.C. 


Alberta  Oil  Development 
Government.  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAb  BANK  CHAMBBRS 

Calsrary  ...  Alberta 


Underwriters  and  Distributors 
Government.  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 

602  Hastings  St.  W.  -  VANCOUVER.  B.C. 


The  John  Maegregor  Co. 

Limited 

'  Bond  Dealers  - 


308  Nan  ton  Bldg. 


WINNIPEG 


January  Market  Letter 


.Tust  off  the  press,  giving  latest  Information  regardin? 
ISRITISH  COLWIBIA  JSTOl'KS. 

A  Post  Card  will  ensure  your  receiving  a  copy. 

NANSON,  ROTHWELL  &  CO.,  LTD 

517  Granville  St.,  Vancouver,  B.C. 

4  Member  A  Viiticouver  Stock  KxchtiiiKre) 


VANCOUVER 

We.  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 

Established  over  20  years 


A.  NORMAN  STRANG  &  COMPANY 


LWEi^T.MENT  BANKERS 
3(11  Bauk  of  Hamilton  Building 

WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Ju/c  and  Cotton  Bags,  Hessian,  etc. 

'  ^:ONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Bucks  and  Cotton  Fabrics, etc. 

EMPIRE  COTTON  MILLS,  LTD, 

'  WELLAND 

— — 1 .  . .  ■  ==  y  in  ",  ..aa=aa:as=a 


Winnipeg.  —  The  clo.se  of  the  j'c.ar 
1!)27  may  be  said  with  complete  con¬ 
fidence  to  mark  the  highest  peak  so 
far  in  the  activity  and  usefulness  of 
the  Industrial  Development  Board  of 
Manitoba.  It  Is  now  two  years  and 
seven  months  since  this  hoard  came 
into  being,  and  during  that  period 
many  things  have  happened.  A  great 
ch.onge  has  come  over  Manitoba’s 
I  industrial  outlook,  ns  well  as  over 
the  manifold  acti\ities  and  pros¬ 
pects  of  the  people.  Where  then  the 
whole  community  —  huslneas  inoTi, 
workers,  <;Ierks,  clergy,  scholars, 
women  and  children, — looked  for¬ 
ward  to  a  period  of  grim  ccoiioniy, 
relieved  by  no  modicum  of  optimism 
or  enterprise,  onw  the  whole  coun¬ 
try  la  startled  as  at  a  sudden  awak- 
,  ening,  say.s  Henry  Payne  Macdonald 
j  In  an  article  renewing  the  devclop- 
!  raenta  of  1927. 

i  For  two  years  and  seven  months 
'  the  Industrial  Development  Board  of 
I  Manitoba  has  hammered,  as  it  were, 

'  against  a  brick  wall.  But  as  this 
'  new  year  dawn.s,  the  Board  can  at 
least  note  some  tangible  results  and 
i  it  can  say  with  confidence  that 
i  sound  industry  ha.s  been  born  and  l.s 
growing  in  the  West,  and  that  no 
longer  are  the  people  dependent 
wholly  upon  agriculture,  which 
yields  all  its  profits  at  one  short 
period  of  the  year,  and  leaves  all 
j  the  rest  profltles.s  and  bare.  Sea- 
I  sonal  profits,  seasonal  production, 

I  seasonal  labor,  have  slowly  but  sure- 
;  ly  been  tempered  and  ameliorated 
I  as  industry  has  grown  up  In  Wlnnl- 
i  peg  and  the  other  industrial  centres. 

Competing  With  Canal. 

:  Reason  can  he  piled  upon  reason 
’  for  stimulating  the  manufacturing 
Industry  in  Winnipeg, — the  curtall- 
I  ment  of  the  city’s  distributing  area 
:  by  the  opening  of  the  Panama  Canal 
J  and  the  growth  of  western  dlstribut- 
I  lug  centres;  the  city’s  strategic  lo- 
c.ation;  the  abundant  resources  of 
I  this  territory:  —  but  abo^^  and  bc- 
!  yond  them  all  the  difficulties  of 
!  climate  and  the  essential  seasonal 
i  movement  of  natural  production, 
i  with  attendant  unemployment  in  the 
i  slack  months,  remains  paramount. 

I  At  the  first  annual  meeting  of  the 
I  Board,  on  June  2,  1926,  its  alms  were 
!  concisely  stated  by  its  Hon.  Chair- 
'  man.  Premier  John  Bracken,  of 
Manitoba.  The  prime  minister  said 
1  in  part: 

I  "It  i."  the  government’s  desire  that 
I  the  aim  of  the  Board  should  he  to 
make  W’innlpeg  the  industrial  centre 
'  of  the  northern  half  of  this  contiu- 
I  cnt.  ,  .  .  Geography  and  poHlic.s 
have  combined  to  make  Winnipeg 
the  centre  of  all  east  and  west 
through  traffic  in  Canada.  It  is  now 
our  business  to  sec  that  it  becoinc.s 
the  centre  of  north  .and  south  traffic, 
just  as  it  is  Iho  centre  of  cast  and 
west  traffic;  .and  it  is  our  bu.sinoss. 
also  as  citizens  to  see  that  all  the 
resources  that  can  be  made  tribu¬ 
tary  to  this  city  arc  made  tributary 
to  it,  and  that  the  eastern  mining 
area  is  not  lost  to  Ontario  nor  The 
Pas  mining  area  to  Saskatchewan, 
nor  the  pulp  and  fish  and  water 
power  resources  lost  through  non- 
development.  .  .  .  Opportunity  is 
now  Icnocking  at  our  door  to  brine 
the  mining  territory  to  the  northeast 
tributary  to  Winnipeg.” 

^  Klin  Flon  Derolopmcnt. 

Thin  was  In  June,  1926.  The  lop- 
portunity  which  knocked  then  ^.at 
Manitoba’s  door  is  thundering  now. 
The  Whitney  option  on  the  Flin  I'lon 
mine  has  been  taken  up.  Develop¬ 
ment  is  already  underway.  Twenty 
million  dollars  of  new  money  will  bt 
."pent  In  the  province.  Is  this  to  go 
to  foreign  manufacturers  in  dist.ant 
places,  or  Is  It  to  remain  in  .Mani¬ 
toba?  Is  it  to  pay  workmen  a  thous- 
.and  miles  away,  or  is  it  to  provide 
good  work  and  good  pay  for  the  ar¬ 
tisans  of  Manltba?  Two  years  and 
.=cven  months  ago  the  province  could 
not  have  said  that  it  wa.s  ready  to 
meet  this,  magnificent  opportunity, 
I)ut  now,  due  In  very  considerable 
degree  to  the  efforts  of  the  Indus¬ 
trial  Development  Board,  there  i.s  a 
community  of  vigorous  industrial ist.s 
In  Winnipeg  which  will  compete 
with  energy  ,aud  skill  for  this  valu¬ 
able  busine.s?. 

Since^  January  first,  1927,  S6  new 
industries  have  boon  cstahlisbcJ  ia 
Manitoba;  64  companies  have  ex¬ 
panded  their  factoric.s,  some  of  thi'So 
being  enormous  expan.sions  running 
Into  hundreds  of  thousands,  and  in 
one  case  even  to  a  mtllion  dollars; 

30  conipanics  have  added  new  lines, 
many  of  them  due  to  suggestions  by 
the  Board,  and  on  the  basis  of  the 
Board’s  Industrial  surveys;  47  cr'm- 
panles  are  contemplating  additions 
to  factories  or  new  linos  In  tl.c  near 
future;  the  average  increase  in  out¬ 
put  over  1926,  computed  fioni  avail¬ 
able  data  on  Dec.  15,  is  17  per  cent. 


Defeating  Rust. 

Saskatoon.  —  Real  progress 
has  been  made  in  the  solution 
of  the  wheat  rust  problem  of 
Western  Canada,  Dr.  J.  B. 
Harrington  of  the  University 
of  Saskatchewan,  told  the 
Saskatchewan  Agricultural 
Societies’  Association  con\-en- 
tlon  here.  He  said  varieties 
of  wheat  possessing  rust  re¬ 
sistance  In  varying  degrees 
have  been  produced  by  cross¬ 
ing.  Again  It  has  been  found 
that  the  effects  of  rust  can  be 
considerably  reduced  by 
treatment  with  kola,  which  is 
390  times  as  effective  as  a 
fungicide  than  ordinary  sul¬ 
phur. 


NEW  WHOLESALE 
HARDWARE  HRM 

Merger  of  Big  Companies  at 
Winnipeg  Followed  by 
New  Development 


UNITED  FARMERS 
MERGE  INTERESTS 

Manitoba  Body  and  Provmdal 
Section  of  National  to 
Become  One 


MORTGAGE  LOANS 

I’und'i  available  for  l,oans  on  the  >ccurltv  on 
linnroTed  Farm  l3nd.<<. 

OSLER,  HAMMOND  &  NANTON 

'  LIMITED 

WINNIf»eO 

RKrRIOBbNTlNG: 

iaw  Unton  tntf  RoeV  Inmiranee  Co.  LImitol  Osier  A  Nanton  Trun  Co. 

The  Dominion  and  Qonoftl  Trust  LImItfl 


I  Mortfi  Scotland  Canadian  Moftgaga  Co.  Unite  I 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 


Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  ’well  informed  on  the  oil  situation. 


Winnipeg.  —  A  few  weeks  ago  the 
Marshall  Wells  Co.,  I.td.,  wholesale 
hardware  merchants,  purchased  the 
Miller-Morse  hardware  business  and 
the  number  of  wholesale  hardwares 
In  the  city  was  reduced  to  two.  Mar¬ 
shall  Wells  and  the  J.  II.  Ashdown 
Hardware  Co.,  I.td.  A  third  whole¬ 
sale  hardware  is  now  about  to  bo 
started,  sponsored  by  the  General 
Mercantile  Sales.  Ltd.,  and  drawing 
a  majority  of  Its  executive  officers 
from  the  former  Miller- .Morse  Co. 

C.  R.  Chalkc,  manager  of  the  Gen¬ 
eral  Mercantile  Sales,  I.td.,  says 
that  plans  were  well  along.  A 
building  at  130  James  street  has 
been  leased  for  the  hardware  busi¬ 
ness,  and  It  is  the  intention,  ho  said, 
to  carry  complete  lines  of  hardware. 
General  Mercantile  Sales,  Ltd., 
handles  aluminum  ware,  but  this 
will  be  merged  in  the  new  under¬ 
taking.  ' 

Among  the  Miller-.Morso  men  who 
are  joining  the  new  hardware  busi¬ 
ness  are  J.  C.  Craig,  former  credit 
manager;  C.  H.  pe.id.  former  sales 
manager;  S.  R.  (ioban.  former  pur¬ 
chasing  agent,  and  W.  B.  Williams, 
former  serxdce  manager.  It  is  un¬ 
derstood  they  will  occupy  similar 
positions  in  the  new  organization 
There  are  still  many  details  to  be 
arranged,  Mr.  Chalke  said,  but  ar¬ 
rangements  for  Etock,  etc.,  are  being 
made  as  rapidly  as  possible. 


BRITISH  ROPES  TO 
RESUME  OPERATIONS 

English  Company  Decides  to  Reor* 
ganize  and  Re>eqiiip  Factory 
in  Yanro  liver. 

Special  to  The  Kinonelai  Times 

b.t  c.  kkith  morris 

l/mdon. — Reginald  Foster,  chair¬ 
man  and  managing  director  of  Brit¬ 
ish  Rope.s,  stated  at  the  annual  meet¬ 
ing  of  the  shareholders  In  London, 
that  they  had  thoroughly  reviewed 
the  w'hole  position  in  Canada,  with 
the  result  that  they  had  decided  to 
reorganize  and  re-equip  the  factory 
owned  by  them  in  Vancouver,  and 
there  is  now  Installed  there  the  lat¬ 
est  and  mo.st  up-to-date  plant  to  make 
It  thoroughly  efficient  to  take  care 
of  all  the  demands  which  are  likely 
to  be  placed  upon  it. 

In  this  connection,  Mr.  Foster 
pointed  out  that  the  cost  of  doing 
this  is  infinitely  smaller  to  them 
than  it  would  be  to  any  other  manu¬ 
facturer,  a.«,  by  their  reorganization, 
they  have  been  able  to  achieve 
enough  surplus  plant  from  their  fac¬ 
tories  in  Great  Britain  without  in 
any  way  riskmg  or  damaging  the 
outputs  which  will  be  required  from 
them. 

They  have  also  been  able  to  spare 
an  e.xcee'ciingly  efficient  staff,  who 
have  been  thoroughly  Instructed  in 
the  highest  standard  of  ropemaking 
as  achieved  by  their  recent  experi¬ 
ence,  and  who  have  now  this  autumn 
been  able  to  start  up  this  new  fac¬ 
tory  in  Vancouver,  and  they  had  no 
hesitation  in  saying  that  In  due 
course  they  have  every  right  to  ex¬ 
pect  from  this  enterprise  a  most 
beneficial  result. 


Portage  la  Prairie.  —  Concrete 
proposals  for  the  amalgamation  of 
the  United  Farmers’  of  Manitoba 
and  the  provincial  section  of  the 
United  I'armers  of  Canada,  were  ap¬ 
proved  unanimously  at  the  U.F.M. 
annual  convention. 

The  basis  of  amalgamation  stipu¬ 
lates  that  an  invitation  should  be 
extended  to  the  members  and  lodges 
of  the  Farmers’  Union  to  Join  the  U. 

F.  M.  on  payment  of  the  fee  which 
may  be  agreed  upon  for  1928.  It  in-  ‘ 
rites  the  Farmers’  Union  to  appoint  • 
two  members  to  sit  with  the  elected  j 
members  of  the  U.F'.M.,  board  of  dl- 1 
rectors  until  the  next  election  of  j 
officers,  with  full  executive  privi- 1 
leges  in  the  combined  organization; 
agrees  that  any  further  modification  i 
of  the  constitution  may  bo  passed 
upon  at  the  next  annual  convention;  1 
directs  Its  board  to  arrange  for  a 
provincial  amalgamation  picnic,  of ' 
which  the  purpose  should  be  to  de-  ■ 
monstrate  the  unity  attained  by  the 
farmers  of  the  province;  deputes  the 
president  of  the  U.F.M.  and  repre- 

scbtatlve.s  of  the  United  Farmers  of  ^  _  vxrm  o  r>s-\  *  'T'r> 

Canada,  on  acceidance  of  the  amal- i  G.  M.  ClLiIV£.R  &  GO.;  LTD. 
gamation  plan.  To  visit  the  variou 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokeri 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  rxecutetl.  Inquiries  solieltc.l 
MARKET  LETTERS  MAILED  REGUL.\RLY  O.N  BEQLTST.' 


affiliating  lodges  and  welcome  them 
Into  membership;  and  urges  a  pro- 
vlnee-wide  drive  for  membership ! 
during  the  ensuing  year.  ■ 

This  gesture  for  unity  will  be 
placed  before  the  annual  convention 
of  the  U.F.C.  to  be  held  in  Dauphin. 
Man.,  next  week.  Endorsatlon  of  the 
plan  was  greeted  by  a  prolonged  de¬ 
monstration  of  cbearlng  and  ap- ; 
plause. 


iiO  iiAsnvr.s  sniKKr. 
VA.\OOUVEH.  U.C. 

(CatablUhrtl  I907i 
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Sawyer-Massey  Head-  j 

Office  Now  at  Regina 


Winnipeg  Bureau  The  Financial  Tlmen  | 

Winnipeg.  —  Following  the  an-  , 
nouncement  that  the  threshing  nia- 1 
chines  manufactured  by  the  Sawyer-  \ 
Massey  Co.  in  Hamilton  will  In  lu- 1 
ture  be  marketed  through  the  med¬ 
ium  of  the  Massey-Harris  Co.,  the 
former  organization  have  made  ■ 
changes  in  their  western  offices,  all  I 
of  which  will  come  Into  effect  at  ' 
once.  The  western  head  office  will 
be  located  in  Regina  with  R.  J.  Bal- ' 
four,  formerly  of  Calgary,  as  west¬ 
ern  general  sales  manager.  Sub¬ 
sidiary  offices  will  be  maintained  in 
Winnipeg  and  Calgary,  but  the  Ed- 
monton  and  Saskatoon  offices  of  the 
company  will  be  discontinued. 

’fhe  Sawyer-Massey  Company  will 
In  future  direct  its  attention  chiefly 
to  the  manufacturing  of  contractors’  | 
supplies,  of  which  its  output  is  al- ! 
ready  the  largest  in  the  British  Em- ' 
pire. 

The  Massey-Harris  Co.,  Ltd.,  have  | 
announced  the  appointment  of  S.  S. : 
Lee  as  manager  of  their  Saskatoon 
branch,  succeeding  J.  N.  Jordan. , 
who  has  been  promoted  to  the  head  ’ 
office  in  Toronto.  For  the  past  two  ; 
^•ears  Mr.  Lee  has  held  the  position  . 
of  assistant  mana.ger  of  the  Ontario 
branch. 
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Fruits,  Flowers,  Vegetables 
Flourish  in  Western  Canada 


PRAIRIE  HAIL  IXSIR-YA  CE. 

Regina.  —  According  to  prelimin¬ 
ary  reports  the  year  1927  will  be  one 
of  the  biggest  in  the  htstory^of  hail 
Insurance,  which  has  Increased  en¬ 
ormously  during  the  past  ten  years. 
It  is  now  being  written  by  52  stock 
companies,  by  municipal  hall  insur¬ 
ance  associations  in  Saskatchewan/j 
and  Alberta,  and  by  several  mutual 
companies  in  Saskatchewan.  Prem¬ 
iums  of  the  three  Prairie  Provinces 
will  likely  run  to  $15,000,000  this 
year. 


HEAPS  ELEVATOR  UOMPAMES. 

Calgary.— Appointment  of  Donal  R. 
M.  McLean  as  manager  of  the  Van¬ 
couver  Terminal  Company,  IJmlted, 
and  the  Pacific  Terminal  Elevator 
Company,  Limited,  was  ahnounced  by 
F.  W.  Riddell,  managing  director  of 
the  Terminal  companies. 

Mr.  Mcl.iean  is  well  known  In  Cal¬ 
gary,  having  bpen  head  of  the  com¬ 
mission,  department  of  the  United 
Grain  Growers  for  the  past  eight 
years. 


Government  Cuts 
Rate  on  Debentures 

Winnings  Btireiiu  T'Iia  Kinnnetal  Tlm^» 

Winnipeg.  —  Aoconling  to  notice 
received  from  Hon.  W.  J.  'Pattersoai. 
provincial  tro:i.‘^ur('r.  the  interest  rate 
on  Saskatchewan  farm  loan  debentu¬ 
re. s  is  now  four  per  cent,  instead  of 
4^2  per  cenl.  The  ch^inge  which  was 
made  at  the  beginning  of  the  new 
year  is  stated  to  be  the  result  of  the 
gcoieral  lnipro-\-cnient  tn  the  bond 
market  which  v  as  particularly  dis- 
cernable  in  (ilie  latter  months  of  last 


Winnipeg.  —  Fruits,  flowers  and  i 
vegetables  grow  and  flourish  ahun- ' 
dantly  on  the  majority  of  the  farms  ! 
of  Western  Canada,  as  shown  in  a  ' 
recent  investigation  made  by  the  Ca-  ■ 
nadlan  Government  Forest  Service 
of  the  Department  of  the  Interior. ' 
Thi.s  year  an  inspection  of  3,812  ■ 
farms  in  the  provinces  of  Manitoba. , 
Saskatchewan  and  Alberta  were ! 
made.  Of  thisnumber  3,411  had  good 
vegetable  .gardens;  1.258  were  grow¬ 
ing  small  fruits;  379  had  ornament¬ 
al  shrub.s;  265  were  testing  standard, 
apple  tree.s,  and  213  were  growing 
plums.  Incidentally,  for  two  .vear.s 
in  siK'ccs.sion  a  Manitoba  farmer  has 
won  fhe  cauIifUwrr  champlonsbJp 
at  the  .\merlcnn  Vegetable  Clrower.s’ 
Associ.stion  annual  show.  The  suc¬ 
cessful  growing  of  orchard  fruits  Is  ^ 
linked  with  the  development  of  ahel- : 
ter  belt.s  cf  broadleaf  and  evergreen  i 
frees.  ■ 

Hudson  Bay  Company 

Growing  in  Winnipeg  i 
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1927. 
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VVinnii>ei;  Bureau  The  l''iiinnclnl  Time*  | 

Winnipag.  -  -  Handsome  new  gen- 1 
eral  offices  for  the  Hudson  Bay ! 
Company  are  to  be  erected  on  Colony  : 
.street  here  on  the  site  Immediately  ' 
south  of  their  big  store.  To  provide 
the  location  five  houses  at  present 
on  the  property  are  to  be  torn  down, 
nmi  tenders  have  already  been  call- ' 
ed  for  this  work.  The  result  will  be  : 
that  another  handsome  structure  ! 
will  be  added  to  Winnipeg’s  mall,  j 
While  figures  have  not  been  an- 1 
nounced  the  big  new  store  is  gener-  ; 
al!.v  believed  to  have  fared  much  ' 
J  belter  in  a  business  way  than  was 
I  forecasted  for  tlie  early  period  at 


year.  The  4';,  per  cent,  rate  has  i  fjjp  time  the  project  was  started 
been  in  fojvo  since  1924.  Previous  j  [n  their  old  store  on  .Main  street  the 
to  that  the  rate  w;is  five  per  cent,  j  store  maintained  11  delivery  rigs  and 

trucks,  but  the  business  has  devclop- 


New  Westminster  to  Have' 

New  Big  Harbor  Facilities 

Vancouver.  —  Marking  one  of  the 
biggest  Industrial  schemes  In  the 
history  of  New  Westminster,  con¬ 
struction  of  $2,000,000  harbor  ter¬ 
minal  facilities  Is  expected  to  com¬ 
mence  in  February.  The  project  in¬ 
cludes  docks,  warehouses  and  a  cold 
storage  plant.  Valentine  Quinn  is 
sponsoring  the  scheme  and.  accord¬ 
ing  to  Mayor  A.  Wells  Gray,  tender.s 
may  be  called  for  the  first  units  of 
dockage  facilities  early  this  year,  li 
is  understood  arrangements  have  al¬ 
ready  been  made  with  Royal  City 
canning  companies  for  the  cold  stor¬ 
age  plant. 

MORE  TOBACCO  FOR  B.f. 

Vernon.  —  A  thousand  acres  in  to¬ 
bacco  is  the  objective  of  the  Vernon 
section  of  the  British  Columbia  To¬ 
bacco  Growers.  Plans  for  interest¬ 
ing  growers  are  being  gone  Into  and 
tobacco  culture  promises  to  be  se¬ 
cond  to  fruit  growing  here.  Strip¬ 
ping  of  tobacco  is  now  In  progress 
and  the  quality  Is  said  to  be  very 
good- 


cd  until  now  57  are  in  use. 

TRAVEL  AXD  LE.VRN. 

A  man  who  has  not  travelled  is 
always  conscious  of  an  inferiority, 
for  it  is  through  travel  wo  get  to 
know  the  temperament  of  i>eople  in 
the  many  different  places  which  not 
alone  make  up  Canada,  but  the 

North  American  continent.  There  is 

a  distinctiveness  In  the  mode  of  liv¬ 
ing,  and  the  thoughts  of  people, 
when  comparing  Toronto  with  De¬ 
troit  and  with  Chicago.  In  the 

former,  the  Gateway  of  Ontario,  you 
will  find  an  English  speaking  race 
whose  thoughts  are  ever  of  thei~ 
Canada  and  its  future  glory.  In 
Detroit  there  is  a  hustle  and  bustle 
of  life,  where  thousands  are  employ¬ 
ed  in  the  huge  manufacturing  plants 
and  their  nature  Is  different  to  that 
of  Toronto.  And  likewise  Chicago. 
But  why  speak  of  It  when  "he  that 
travels  knows  much?’’  So  pack  up 
your  grip,  say  your  say  to  Mr.  F,  C. 
Lydon,  City  Passenger  Agent.  143 
St  .James  St.,  phone  Harbor  4211.  or 
any  Canadian  Pacific  Ry.  Ticket 
Agent,  and  the  ai^swer  they  give  vrill 
be  to  yotir  advantage. 


British 

Columbia’s 


progress  during  the  next 
few  jears  should  he  phe- 
noinonal. 

Fundamentals  in  all 
lines  of  commercial  un¬ 
dertaking  are  sound,  and 
an  era  of  eommerclal  cx- 
pniisiun  is  developing. 

On  all  matfcr«co)Witlt 

VICTOR  W.  ODIUM  &  CO. 

THE  BO.\’D  HOUSE 

303  Fender  Street  West 

Y.\>COUYER  .  .  B.r. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 
EDMONTON,  -  ALTA. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 


Corre.*pondenta  of  Loean  A 
Bryan. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
niuck.) 

BEAU  ESTATE  VAI.CATIONS. 
BE.VTAI.S. 

Farm  l.and-*.  Martsauc*  and 
InMurunce 

goo  ST.l.\n.4BU  BANK  BLDG. 
WI-NNirEU. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTo 

Appraisers  and  Valuator, 

Estates  ManageJ 

CALGARY  CANADA 


Bennett,  Hannah  &  Sanford 

Bsrrlatcrr,  Sallcitora  dt  Notaries 
Hon.  R.  B.  Bennett.  K.C.  LI-.D.,  Alex. ! 
ander  Hannah,  P.  L.  Sanford,  li.A., 
O.  E.  Might,  E.  J.  Chambers,  B.C.L.,  I 
H.  a  Nolan.  M.C.M.A. 

Private  Telepbeae  Exeknace  91.  7916 
•00-903  Laacaatev  BaUdiaa, 

CAUGABV.  CANADA.  ' 


C.  D.  Shepard  J.  V.  Nuttei 

Established  1S94. 

C.  H.  Enderton  &  Co. 

Real  E.statc  Investments.  Mort« 
gage  Loans,  Insurance,  Rentals. 

233  Partaae  Avenue, 
W'lNNIPKG. 
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Sheets 

Sheetings 


Horieiy-- 

Warp— 


Pillow  Cases  Magnet  and 
Cambrics  Mercerized 


LoP=’c’oth8 

Lau'^u 

Voiles 

Twills 


Cotton 

Yams,' 

Corset 

Fabrics 


Obknired 

Mans. 

Check 

Nainsooks.  , 
Lingerie 
Cloths, 
Voiles  and 
Broadcloths 


Wabasio  printed  voUe«,art  rilkt  and  breadeloth. 
are  now  to  be  obtained  to  very  deairable  pattenu. 

THE  WABASSO  COTTON  CO.  LIMITED, 
THREE  RIVERS.  P.Q. 


INSURANCE  Stocks 

Offer 

The  finest  type  of  diversified  trust. 

The  most  profitable  investment  obtainable. 

The  fact  that  Insurance  Companies  investments 
are  made  by  experts.  , 

The  fact  that  in  rare  cases  are  there  other 
securities  ahead  of  the  common  stock. 

The  fact  that  insurance  companies  operate  under 
strict  Government  supervision. 

The  fact  that  Insurance  must  grow  as  the 
Country  grows. 

The  fact  that  only  60%  of  the  prospects  for  life 
insurance  have  been  sold,  65%  of  the  Fire  Hazards 
covered  and  50%  of  the  Automobiles  insured. 

Buy  Insurance  Stocks  Now  ' 

^  INSURANCE  INVESITHENTS  LTD. 

Specialists  in  Insurance  and  Bank  Stocks 
347  Bay  Street  TORONTO,  Ont. 


#  TWENTY-ONE  YEARS  OLD 
OVER  50  MILLIONS  ASSURANCE 
IN  FORCE 

3.  L.  ROUTLY.  Branch  Offices  Coast  to  Coast 

I  Supt.  for  Quebec 

THE  MONARCH  LIFE  ASSURANCE  COMPANY 

221-A  Insurance  Exchange  Bldg..  190  St.  Janies  St.,  Montreal 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coart  to  Cuart 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 
MONTREAL 


Atlantic  Sugar  Refineries 


LI.MITED 


ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


FURTHER  GROWTH  Declining  Bond  Yields  Brings 
IS  REVEALED  BY  Insurance  Investment  Problem 

|.|1NA|IA  I.IpP,  l.ll  Special  «o  The  Financial  Tiiuea  |  cliase,  while  common  .'itocks  are 
\tnl%nun  lill  U  VV#  By  C.  KCITH  MOBKIS  I  Iur*fi^  IF  ill'  A  nat*  1in«  Vmnr' 


New  Business  in  1927  Up  Al* 
most  $10,000,000  At 
$157,17C.''57 


Special  to  The  Klnnnclai  Tuur»  cliase,  while  common  stocks  lire 

*-’•  KEITH  MOBKis  legal  If  at  lea-^t  4  per  cent  has  beer 

London,  Eng.  —  The  (lucstloo  of  paid  for  the  previous  seven  years. 

'e  insurance  Invcslments  continues  xho  growins?  pre.'isiiro  of  savings. 


There  are  Many  Reasons  Why 

You  Should  Buy  Life  Insurance 


life  insurance  investments  continues  'pho 
to  receive  a  great  deal  of  attention  jn  tjje 
uonong  actuaries  In  Great  Britain  a  hanks 


in  the  United  States,  largely  ip 
hanks  and  Insurance  corapanle.s,  is 


To  protect  your  family 
To  assure  an  income 
beneficiaries 
To  pay  off  a  mortgage 
To  pay  succession  duties 
To  provide  for  old  age 


To  protect  your  business  in¬ 
terests 

To  provide  for  the  education 
of  your  children 
To  provide  an  income  in 
case  of  total  disability 


it  Is  In  the  United  States.  In  both  causing  a  dccuand  for  Ji  wider  in 
countries  tho  Increasing  denuind  for  vestment  field,  and  there  seems  no 


$770,000,000  IN  FORCE  gilt-edged  securities  hits  led  to  un  doubt  but  that  the  time  will  com:; 

_  aJl-round  reduction  In  the  j-leld  oh-  when  present  channels  will  prove 

Tomiito  Barc«a  The  FlBaacIal  Ttmea.  tainablc,  and  has  thus  compelled  in-  inadequate.  In  such  a  case,  Ameri- 

Tnmyttn  _  The  81st  annual  Tc-  compiinios  to  seek  other  actuaries  consider  that  lesal 

Toronto  Tho  outlets  for  the  investment  of  their  barriers  would  prove  harmful  rather 

port  of  the  Canada  Luo  Assurance  funds  in  an  endeavour  to  maintain  than  helpful.  At  tho  present  time, 

Company  presented  to  shareholders  the  average  rate  of  interest  rocelv-  broadly  speaking,  tho  only  two  In- 

at  the  annual  meeting  of  the  com-  “ble.  vestment  fields  open  to  the  Ameri- 

pany,  reveals  a  sound  and  prosper-  In  the  United  States  the  main  in-  can  companies  are  mortgage  loans 
OU5  condliion  and  the  material  pro-  terest  Jn  the  subject  is  centred  and  bonds,  and  in  the  effort  to  keep 
gress  that  has  been  made  In  all  dl-  around  the  Question  whether  or  not  up  the  Interest  returned  In  recent 
rections.  Substantial  gi-owtb  in  as-  life  offlcea  should  bo  permitted  by  years  there  has  been  a  marked 

sets,  income,  surplus,  assurances  in  law  to  invest  in  sound  preferred  change  over  from  Government  and 

force  and  a  record  voiume  of  new  stocks.  In  Canada,  it  Is  pointed  out  Municipal  bonds  to  those  of  public 
business  for  tie  year  was  shown.  bore,  insurance  companies  have  been  utility  companies. 

New  policies  issued  during  the  i>ermitted  to  Invest  in  both  preferred  The  following  table  of  the  Invest- 

year  ended  December  1st,  1927,  In-  and  common  stocks  for  some  years,  ments  of  25  of  the  largest  life  in¬ 
cluding  reinstatements,  amounted  to  Under  the  Canadian  Act  of  1927  any  suranco  comjianles  in  the  United 
$157A79.957,  the  greatest  volume  preferred  stock  Is  available  upon  States  and  Canada,  having  total  as- 
of  new  business  Issued  by  the  com-  which  regular  dividends  have  been  seta  at  the  end  of  1926  of  approxl- 
pany  in  any  year,  and  exceeding  th<  paid  for  a  x>erlod  of  not  less  than  mately  £2,300,000  Illustrates  this  In 
new  assurances  of  tho  previous  year  five  j’cars  preceding  tho  date  of  pur-  a  remarkable  manner, 
by  59,858.146.  The  new  paid  for  Dec.  I’ubiic.  Govt,  and  Indu.,*.  and 

business,  including  rclnsUted  and  atst.  y..yS‘lLY  pVi"re‘nt'  rer‘ceSi‘  pir'rrnt 

increased  policies,  but  eixcludlng  jjjj .  7  7  40  j  48.3  ‘  {  3  $3,419,798,992 

dividend  additions,  totalled  $146,-  1933 .  s.7  too  48.0  2.4  .?,700,66i,087 

492,001,  an  increase  over  1326  of  1923  .  9.8  .38.1  49.3  u.s  .3.827.786.391 

M  U*;- 80(1  1924 .  1:8  3.1.5  o0..i  3.2  4.093.267.121 

The  assurances  In  force  at  the  .  20.:  25.3  50,8  3.8  4.693,007,642 

!IT  ?M?re??eLn?s^al/sfsa?i:  This  table  shows  that  whereas  the  ,  Jn  29-1  ^  ,  P 


These  are  some  of  the  reasons  why  you  .should 
buy  life  insurance.  ' 

Are  there  any  good  reasons  why  you  shouldn't  7 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


mcreaseu  policies,  out  esciuuia^  ,J2J .  7  7  40.1  48.3  t.9  $9,419,798,992 

dividend  additions,  totalled  $146,-  1933 .  8,7  40.9  48.0  2.4  .i,700,66i,087 

492.001,  an  increase  over  1326  of  1923  .  9.8  .18.1  49.3  u.s  .i.827.7S6.39i 

M  >!«;•»  80(1  222* .  ■’2.*  3.1.5  o0..i  3  2  4.093.267.121 

’  1226 .  16.4  30.3  60.0  3..1  4,417,825,966 

The  assurances  In  force  at  the  .  20.:  25.3  50,8  3.8  4.693,007,642 

llT  TW?rep?eLntf*i'mos?sati-  This  table  shows  that  wher^s  the 

factory  gain  of  $96,591,813  for  the  proportion  of  funds  Invested  in  tbs  sceptics  has  faulndur- 

year.  _  _  .  bonds  of  public  utility  companies  tho  same  ncrlod  from  42.1  ivr 


I’ubllc. 

Govt,  and 

Indu.t.  and 

Utility 

Municipal. 

Railroad 

Miscell. 

I'er  Cent. 

fer  Cent 

Per  Cent. 

Per  Cent. 

7.7 

42.1 

48.3 

t.9 

6.7 

40.9 

48.0 

2.4 

S.8 

.18.1 

4.1.3 

2.S 

i:.s 

3.1.5 

30..1 

3.2 

16.4 

30.3 

sn.o 

3.1 

20.1 

25.3 

50.8 

3.8 

British  Colonial 
Fire  Insurance 
Company 

I/raii  Ofice:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pm.  y  Gen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Income  Up  Shaiplj,  risen  from  7.7  per  cent.  In  1921 

The  net  income  from  all  sources  - - - — — - - 

for  the  year  amounted  to  $34,378,388.  t  iw  ITUnrDlirDITCDC 
exceeding  the  corresponding  income  LlfC  Unl/CItWllIlllilw  j 

Payments  during  the  year  to  pol-  ELECT  EXECUTIVES  I 

fcyholdcrs  or  their  representatives 
in  settlement  of  death  claims,  ma- 

i  tured  endowments  annuities,  divi-  *^1^®  annual  meeting  of  the  Life 

!  dends  and  cash  values  for  surren-  Underwriters’  Association  of  Canada 
j  dered  policies  amounted  to  $15,243,-  held  in  the  King  Edward  Hotel,  To- 

,  u  J  ..  nf  ronto,  recently,  the  following  officers 

The  assets  reached  a  total  of 

!  $140,580,677.  showing  an  increase  of  w®™  elected  for  19-8.  Hon.  presi- 
$13,333,174,  a  larger  sum  than  in  e  dent,  J.  T.  McCay,  C.L.U.,  Dominion 
previous  year.  As  m  former  years,  jjje  Assurance  Co.,  Vancouver,  B.C.; 
[the  company’s  securities  have  been  t  ttoii  r-i  tt  Q,in  t  ifA 

carefully  valucU  .and  cumcleni  up- 


\  bonds  of  public  utility  companies  j  ing  tho  same  period  from  42.1  per 
has  risen  from  7.7  per  cent.  In  1921  cent,  to  25.3  per  cent. 


I  propriatiou  made  for  possible  depre- 
clation- 

StroDg  Surplus  and  Beservos. 

The  assurance  and  annuity  re¬ 
serves,  computed  on  the  strong  and 
conservative  basis  of  valuation  used 
by  the  Company,  amounted  to  $124,- 
j  810,589,  an  Increase  of  $12,2^,189 
I  over  the  corresponding  reserves  of 
!  1926. 

j  The  surplus,  including  dividends 
of  $4,660,000  payable  to  policyhold¬ 
ers  during  1928,  amounted  to  $7,- 
971,474  at  the  end  of  tho  year.  In 
I  addition,  the  company  holds  con- 
i  tingent  reserve.-!  of  approximately 
I  $1,300,000.  The  net  surplus  earned 
'  amounted  to  $5,127,823,  excoedln? 

!  the  surplus  earnings  of  any  previous 
I  year. 

Comparison  of  the  principal  items 
for  the  past  2  years  follows:  — 


Assurance  Co.,  Toronto,  Ont;  vice- 
president.  Hugh  Cannell,  C.L.U.,  Mu¬ 
tual  Life  Assurance  Company  of 


BIG  GAIN  IN 
NEW  BUSINESS 
LONDON  LIFE 

Preliminary  Report  Shows  New 
Assurances  of  $85,581,000 
Last  Year 

UP  BY  $12,000,000 


k  Fire  Association 

B  OF  PHILADELPHIA 

ffv  Head  Office  far  Canada: 

50  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


Automobile 

Explosion 

Windstorm 

Sprinkler 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  ?21,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


$85,581,000,  as  agaln.st  $73,737,000  in 
1926. 

Premium  income  for  the  year 
amounted  to  $9,162,101,  as  against 
$7,980,528  in  tho  previous  year.  Of 
this,  60%  came  from  premiums  on 
ordinary  business;  38.5%  from  in¬ 
dustrial  business,  and  the  remainder 


tual  Life  Assurance  Company  of  Already  the  results  of  life  Insur-  dustrlal  liusincss.  and  the  remainder 
Canada,  Montreal,  Que. ;  hon.  secre-jance  achievement  In  Canada  during  from  group.  Group  premiums  In- 

1927  are  being  presented  for  publlca-  crea.sed  from  $74,000  la  1926  to 
lion,  to  Investors  and  the  Insuring  $141,000  in  1927. 
public  and  although  the  official  fig-  Interest  income  sw-elled  total  re-  i 


1927 

192S 

Total  income 

.*34.378,387 

$32,831,415 

Prem.  Income 

•  26,045,329 

'24,840,119 

Interest.  .  . 

.  7.350,896 

6.097.687 

’Tot.  payments 

21,6.19.314 

19.781,075 

Policy  payments  1.5,243,31.5 

12,995,611 

lliUance  Siliret. 

Total  assets. 

.1  10.080,678 

127,247.503 

Govt,  bonds  . 

.  21.469.769 

21,432.117 

Other  bonds  & 

btocU.s  .  . 

.  37.692,980 

20,753.138 

Mortgaire.s  . 

46,74.5,15:: 

4  1,931.035 

Policy  loan.s. 

,  21,071,057 

1.8,639.031 

Re-assurance 

res . 

124, 810, .589 

112,530,400 

Other  reserves 

2,143..';i  4 

2.071.016 

Surplus  .  . 

7.981.470 

7.415,027 

ures  are  not  yet  available,  The  Lon-  ceJpts  ^  $2,373,000.  the  rate  of  in- 
don  Life  Insurance  Co.  has  Issued  terest  earned  on  me4'in  invested  as- 1 
a  preliminary  statement  showing  sets  amounting  to  6.56%,  as  against  ] 
the  position  of  the  company  as  at  6.71%  the  previous  year.  ] 


the  end  of  1927. 


The  total  assets  of  th«!  company 


According  to  this  statement,  the  show  an  Increase  for  the  year  of 
goal  of  $300,000,000  of  business  In  some  $6,800,000  anil  amount  at  tha 
force  has  not  quite  been  attained,  end  of  1927  to  $44,068,000.  This  in¬ 
put  the  actual  figures  show  a  total  eludes  reserves  and  other  liabilities 
r  A®,®®  amounting  to  $295,-  amounUng  to  $42,116,000;  surplus  on 

909,(K)0.  Tho  amount  of  business  policyholders  account  f including 
Issued  during  the  year  amounted  to  paid-up  capital)  of  $1,952,810. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office;  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Cincrat  Atents,  Montreo: 


J.  B.  BALL.  C J/.1 . 


irpiua  .  .  .  <.981, 4. u  7.4i.>,o_<  treasurer,  S.  C.  Vlneu,  C.L.U., 

Canada  Life  Assurance  Co.,  Toronto, 
DADfn  PDAVUTU  Ont;  registrar-J.  G.  Taylor.  CX.U.. 

K/l|  lU  litillTfV  Ifl  Mutual  Life  Assurance  Company  of 

Canada,  Toronto,  Out;<*lialrman  of 
|UD|?Df  A  I  I IPP  legislative  committee,  W.  Lylo  Reid, 
lIYll  JjIiIAIj  Lirid  C.L.U.,  Sun  Lifo  Assurance  Co.  of 

_  Canada,  Ottawa,  Out.;  chairman  of 

...  _  .  educational  committee,  F.  Rohlnson, 

•in  thirty  wars  our  Company  has  c.L.U.,  Mutual  Life  Assurance  Com- 


Canada  Life 

rbert  C-  Cox.  Ik  _  Leighton  McCart 

/\SSUir2lllC0  V-^O*  OererL'’com 


Herbert  C  Cox. 
J’resldent 

K.  It.  Wood. 
^'ice-^re3il3ent. 


EbT.\BUSHI3>  1847 


Leighton  McCarthy.  K.C., 
Vice-Presl-lent  & 
General  <.'oun.‘'el. 

T.  G.  McConk^y, 
General  Manager. 


SOME  OUTSTANDING  FEATURES  OF  THE 
Slst  ANNUAL  REPORT 


built  up  iLs  assurances  in  force  to  pany  of  Canada, 'roronto.Ont.;  chalr- 
prac.ticaily  .'oO  million  dollars  which  pupblicily  committee,  F.  T. 

is  about  tour  Umes  what  it  was  ten  Stanford.  C.L.U..  Canada  Life  Assur- 
Jears  ago  ,  said  -Ir.  G.  A.  Morrow,  once  fVnrinanv  Tomnln.  Ont 


pre.sldent  of  tJio  Imperial  Life  Assur¬ 


ance  Company,  Toronto,  Ont. 
Members  of  the  executive  council 


EMPIRE  LIFE  ENJOYS 
IMPROVED  BUSINESS 

Preliminary  figures  Issued  by  the 
Umpire  Life  Insurance  Co.  show  that 
the  new  buslnesB  issued  by  tho  com¬ 
pany  during  1927  amounted  to  $2,- 
611,779.  This  compares  with  some 


■$2.3t>0,06o  of  business  written  In 
1926. 

The  company  reports  assets  of 
$440,009.  as  against  $210,940  a  year 
'  ago.  and  a  net  surplus  of  $75,000. 

I  In  the  month  of  December  Just 
passed  the  company  wrote  over 
$500,000  of  business.  A  complete 
report  will  be  published  during  the 
next  few  weeks. 


ance  Company,  ad.dressing  sharchold-  elected  as  follmvs;  J.  J.  Mc- 

ers  at  the  annual  meeting  held  In  Swcency,  O-LU.,  London  Tiit’e  Ins. 
Toronto  this  week,  “and  there  has  Toronto,  Ont.;  O.  B.  Shortlj-  C. 
been  a  correspondingly  rapid  In-  l.u..  North  American  Life  Assce. 

iix  OUT  Ctisli  income  wblcli  Toronto  Onf  ■  W  R  PoR.ro  f* 

now  amounts  to  over  11  mllllou  dol-  JIanufacturers’  Life  Ins.  Co.‘, 

iars  and  exceeds  by  $1,100,060  the  Toronto,  Ont. 

income  of  the  prev-ious  year”.  The  various  reports  of  officers  and 

An  important  feature  of  the  report  committees  submitted  to  tho  meeting 
is  the  very  satisfactory  state  of  the  tuade  it  app.arent  that  1927  had  been 
surplus  earnings  for  the  year  just  a  year  of  substantial  progress. 

closed  which  amounted  to  over  two  _ _ 

million  dollars,  exceeding  by  $250,-  ..... 

000  the  best  record  of  anv  previous  pioneers  of  group  assur- 

year.  In  1927  the  .-assets  of  the  Com-  and  was  the  fir.st  Cauadlan 

pany  wore  increased  by  about  five  ‘o  tbl.s  form  of  pro- 

million  dollars  and  now  stands  at 

over  fifty  five  million  dollars.  “The  ^ 

widespread  speculation  so  much  in  ness  ' 

ij  1  -J  at-  -•  ininsactcvl  in  Canada. 

Gr<nt  Britain,  where  U.e  fbin 
lb  still  ith  u.  mdoubtedly  caused  ^ife  has  been  c/perating  a  group  ne- 
conslderablo  money  to  be  diverted  partment  for  fke  pa.st  eight  rears, 
from  the  purchase  of  new  life  Insur-  ^  ^as  marie  wonderful  strides  .•■u-l 
anceor  for  insurance  renewals’, said  to-day  group  assurance  isverymdrh 
Mr  iIorrow\  to  the  front,  where  it  is  bailed  as  a 

Isearly  forty  million  dollars  worth  partial  solution  of  tho  problem  of 
of  assurances  were  Issued  in  the  bringing  substantial  life  atrsurance 
year  establishing  a  new  record  and  within  the  reach  of  tJic  working 
exceeding  by  nearly  three  million  man. 
dollars  the  amount  in  the  previous 

year.  ’  - - - '• 


Frofits  Paid  Policyholders  in  1927 

'T'otal  profits  paid  to  policyholders  in  1927 
joiiountcd  fo  $1,253,000. 

Surplus  Eai*ned 

During  the  year  1927  the  amount  of  sur¬ 
plus  earned  was  $5,127,000;  for  the  first 
time  ill  its  history  the  Company  exceeded 
the  five  million  mai*k  in  surplus  earned. 

Benefits  Paid  in  1927 
Out  of  a  total  amount  of  $15,243,835  paid 
in  benefits  during  1927,  living  policyhold¬ 
ers  received  $9,939,076. 


Profits  to  Be  Paid  to  Policyholders  in  1928 

A  total  of  $  1,660,000  will  be  paid  in  profits 
to  policyholders  during  1928. 

Assets  for  Protection  of  Policyholders 

Policyholders  are  protected  by  policy  rc- 
senes  amounting  to  $121,810,000.  This  is 
tho  legal  rcseiwe,  but  the  total  tissets  of 
the  Canada  Life  are  now  more,  than  $140,- 
500,000. 


Total  Business  Issued  in  1927- 

Totfil  Insurance  in 'force  increased  to. . .  .....  ; 

Total  A.'^sets  increased  to . 

Reserves  for  Protection  of  Policyholders . 

New  Assuranco.s  paid  for  in  1927 . 

Total  Income  for  1927 . 


—$157,000,000 

Increase 

$769,982,000  $96,591,000 

140,580,000  13.333,000 

121,810,000  12,280,000 

146,492,000  9,552,000 

81,378,000  2,346,000 


During  the  year  the  large  sum  of  $-1,253,000  was  paid  in  dividends  to  ixilicyholders. 

(.\  Complete  .Annual  Statement  Will  Be  Mailed  Upon  Request  to  He;id  Office  at 
Toronto). 


BECOME  A  REGULAR  READER 

It  cMta  enl7  tkre«  dollwa  ■  xMv  Wr  rcgalar  weekly  delivery  to 
e  Canedlea  eddreea. 

rUB  FIKAIfClAl.  TIHB9  rtTBLISHIHG  OO..  UlUTBD, 

33S  Craig  St.  Weet,  Stoatrcal. 

Bacleeed  ftad .  ter  $ . . 

(er  which  eced  The  Plaeaclal  Tletee  fer . . . ^..toeatha  to 


hDDRBSg  .... 


SCBSCRIPTIONSi  In  Canada.  $3.00  a  yeari  $1.78  for  ala  Moatha.  la 
Great  Britain,  13a  a  yean  7a  for  aijc  aMatba.  la  Halted  Stataa 
$3.W  a  yean  to.00  fer  alx  nivntha. 

Make  all  Chefinca.  Drafta  nod  Meney  Ordcra  yayabla  to  the 
Geaayaay. 


NEW  BRANCH  FOR 
GROUP  BUSINESS 


Owing  to  the  great  growth  of 
group  assurance  in  Great  Britain 
since  its  inception  there  more  than 
eight  years  ago.  the  Sun  Life  Assur¬ 
ance  Company  of  Canada  announce 
the  opening  of  a  special  group  as¬ 
surance  department  at  Oswaldestre 
House,  Norfolk  street.  Strand,  Lon¬ 
don,  England. 

A.  H.  Morphy,  of  Montreal,  until 
recently  chief  of  the  company's 
group  departments  in  Ohio  and 
Pransylvania,  will  be  in  charge,  with 
Allan  C.  <'.oughtry  and  J.  B.  Lewis, 
also  of  Montreal,  as  assistants. 

C.  E.  Reid,  chief  superintendent  of 
the  Sun  Life’s  group  department,  has 
I  Just  returned  from  a  visit  to  Great 
Britain,  where  he  has  been  engaged 
in  adding  strength  to  the  group  de¬ 
partment  in  preparation  for  an  ex- 1 
tensive  campaign.  The  Sun  Life  is 


^J2,2S0,000 

?lte  IDiruclors  an&  Orficer^join  inextenJiin^  bp;st 
u)i5fhe,s  for  happiness?  anJ)  prosperity  io  all  in  I$2$ . 


HUME  CRONYNiv. 

Prcsldcnhj 

W,  H.SOMEnVlULE;^ 
Geneivl  Manegcr.) 


THL  FINANCIAL  TIMES,  MONTREAL.  JANUARY  20,  1928. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


'T'HE  Standard  Bank 
of  Canada  solicits- 
not  only  your  account, 
but  also  the  opportunity 
of  aiding  you  in  the 
business  and  financial 
problems  that  go  with  it. 


THE 

STANDARD  BANK 

OF  CANADA 


LOWER  RATE  ON 
BANK  DEPOSITS 
IS  LIVE  ISSUE 

Has  Been  Raised  in  New  York 
As  Results  of  Mitchell’s 
Remarks 

QUESTION  OF  PROFITS 


Bankers  Seeking  Method  to 
Avoid  Gold  Shipment  Cost 

Expense  of  Recent  Canadian* American  Transactions  Brings  Prob* ' 
lem  Into  Foreground  of  Banking  Thought  in  New  York — 
Plan  of  Mr.  Phipps  is  Discussed  by  Leaders  in  American 
Banking.  ' 

New  York.  -*  Within  f.Iir>  .Th  |  cost,  of  Kohi  shipments  to  Ixnidon. 
days  shipmontj^  of  gold  to  jiiitj  from  |  fact,  for  a  short  time  $7  in  New 
Canada  have  amounted  to  more  than  j f***^^^  were  required  to  [nir- 
..ennnAee  , . ehasc  a  iwuud  sterling. 


Banque  CanadienneNatioiiale 

53rd  Annual  Statement 

PROFIT  AND  LOSS  ACCOUNT 

30th  NOVEMBER,  1927 


A.  F.  WHITE 
j  President, 


N.  L.  MetEOD 

General  Manager. 


Oka  Sand  &  Gravel  Company 


BRICK  CORE 
MOULDING 


C  A  Mr\  CONCRETE 
O  AIN  LI  ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “IKALA”  -  JANUARY  25th 

direct  for 

AUCKLAND.  WELLINGTON,  LYTTLETON,  DUNEDIN, 

NEW  PLYMOUTH,  SYDNEY,  MELBOURNE 

A  STEAMER  -  FEBRUARY  28th 

direct  for 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN, 
SYDNEY,  MELBOURNE 

For  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Should  Public  Expect  Service  $40, ono.ooo.  the  moveinmi  having  As  ocean  t^hipment?  were  attended 
From  Banks  at  Less  Than  Fair  been  alniot't  equally  divided.  During  by  too  much  risk,  a  proposal  was 
Coat  A  Business  Proposition  week  receipts  of  gold  in  made  to  the  Bank  of  England  to 

Fftr  III*  rommunilv  York  from  Canada  reached  fbo  bank  agreed,  that  for  the 

For  the  Business  Lommumty.  silOOOOOO  the  grc  itc-  nart  of  American  and  Pacific  j 

^  - -  neaiiy  ;>n,uuu,wt>.  mo  grtatt .  part  debtors  the  Minister  of  Finance  at' 

New  Y'ork. — A  rather  broad  hint  a.s  having  been  taken  by  agencies  of  Ottawa  should  receive  as  custodian 
!  to  the  future  of  the  money  market  Canadian  banks  in  this  cit.v.  aud  agent  for  the  Bank  of  England 

I  was  convej'cd  lu  the  report  which  It  is  reported  that  wbat  is  regard-  the  gold  needed  to  settle  London 
I  rre.sidcut  Charle.s  .Mitchell  of  the  ed  in  bunking  circles  a»  more  ur  less  debts.  This  arrangement  was  enter- ! 
I  National  City  Bank  made,  to  the  of  an  economic  waste  represented  in  edlntoandin  a  short  time  Jllt.OOO.- 
,  shareholders  at  the  annual  meeting  the  travel  of  specie  between  Montreal  000  were  received  by  the  minister  at 
;  last  week.  Discussing  the  slttiation  and  New  York  is  to  bo  stopped,  if  Ottawa  and  to  that  extent  the  obllga- 
I  Mr.  Mitchell  held  that  the  rise  in  the  possible,  through  some  arrangement  tlons  of  American  debtors  were  met 
j  market  price  of  sexurlt.ies  Is  signi-  of  “car  marking’’  or  deposit  which  and  discharged.  'Phe  excessive  p re- i 
ficant  of  the  general  decline  of  lu-  will  obviate  trouble  and  expense  now  mlum  on  the  pound  sterling  in  Now 
i  terost  rates.  Under  the  law  of  sup-  encountered  when  the  exchange  York  wrfs  quickly  reduced  and  held 
i  ply  and  demand  both  investment  value  of  the  U.S.  dollar  and  the  Can-  within  rcaEonable  limitation.  I 

,  money  and  current  wealth  must  look  adiau  dollar  fluctuates  fractionally.  The  tide  then  turned  and  England, 
i  for  lower  returns.  With  a  continn-  The  expense  attached  to  these  gold  because  of  purchase  of  war  and  food 

'  ance  of  the  existing  trend  the  banks  shipments  i.s  larger  than  assumed,  supplies  In  the  United  States,  became  I 

'  of  the  country,  he  asserts,  must  In-  According  to  a  calculation  made  by  heavily  Indebted  to  this  oountry.  The  i 

i  cvltably  consider,  along  with  the  re-  President  A.  E.  Phipps  of  tho  Can-  pound  sterling  went  to  a  discount  • 

’  ductiou  which  they  find  on  the  in-  adlan  Bankers’  Assoclatlou.  and  gen-  and  gold  was  shlpp^  from  Ottawa  i 

terest  return  upon  their  assets,  a  re-  eral  manager  of  the  Imperial  Bank  to  New  York.  Thus,  as  Mr.  Phipps  i 
;  ducUon  of  the  rate  which  they  pay  of  Canada,  a  total  of  at  least  $130,-  points  out,  debts  by  the  custodian 
on  their  deposits.  ,  0CK),000  in  gold  was  carried,  first  one  and  trustee  ;>rocess  were  discharged  i 

!  With  the  ■  latter  phase  of  the  way  and  then  the  other  in  the  course  and  gold  was  on  hand  In  America  for 
problem  bankers  arc  thoroughly  fa-  of  the  past  four  years  to  settle  Unit-  faclllUUng  the  new  transactions  in 
;  miliar,  but  are  hesitant  to  take  the  ed  States-Canadian  exchange  adjust-  the  elimination  of  loss  of  the  risk  ' 
‘  first  step,  say.s  the  American  Bank-  ments,  and  at  a  direct  cost  of  over  and  cost  of  double  transport  across  '■ 
j  or.  That  they  ca.n  delay  doing  eo  $376,000.  This  item  Is  by  no  means  tho  Atlantic.  He  believes  that  there  I 
:  for  any  length  of  time  i.s  not  exactly  the  only  or  chief  cost  to  business  of  Is  nothing  to  hinder  the  adoption  of 
:  to  the  point.  They  can.  If  they  are  a  fluctuating  exchange  rate.  To  the  this  principle,  covering  counter  move-  ' 
■willing  to  sacrifice  profits,  pay  lu-  sum  named  must  be  addeil  tlio  incJ-  ments  of  gold  between  Canada  and 
;  lerest  rates  which  are  not  justified  dental  allowances  of  exchange  which  the  United  States.  It  is  his  Idea  that  ^ 
1  or  even  advisable.  It  is  doubtful  had  to  be  made  in  adjusting  a  great  two  responsible  agents  or  trustee  ' 
;  whether  such  action  can  be  termed  volume  ,of  foreign  trade  business  corporations,  possessing  the  confi- 1 
;  good  banking.  From  the  nature  of  transactions.  deuce  of  all.  could  be  selected!  one  ' 

,  their  organization  banks  differ  from  The  following  tabulation  shows  the  in  each  country,  and  when  gold 
ordinary  commercial  organizations,  movement  of  gold  to  and  from  Can-  transfers  became  necessary  the  gold 
I  They  deal  with  the  public,  but  their  ada  during  the  past  four  years:  settlement  process  could  be  brought  j 

j  success  Is  founded  primarily  on  long  To  Canada  From  Canada  to  play  at  little  or  no  expense,  and  ; 


Baianee  at  Credit  of  Profit  and  F.oss  Account 

30th  November,  1926. . . ._ .  S 

Net  profits  for  the  year  ending  30th  November, 
1927,  after  deducting  expenses  of  manage¬ 
ment,  interest  accrued  on  deposits,  rebate 
of  interest  on  discounts,  and  making  full 
provision  for  ail  bad  and  doubtful  debts. . . 


.320,678.15 


9Q.t, 200.88  $  1,^,879.03 


j  success  Is  founded  primarily  on  long 

j  years  of  effort  to  attract  a  particu-  from  U.S.  to  U.S.  "^Itb  the  result  that  the  dollar  of  one  ! 

!  lar  clientele.  1924 . $  3,101,736  $  41,495,82!)  country  would  always  approximate! 

The  . relations  setup  are  not  those  jgj- .  45,657.579  33,122,661  Par  in  the  other.  , 

'S?m«rf®ind^d7striVl^“fl!rms  .  42,392.000  82.543.000  Bankers  in  New  York  admit  the! 

'nature,  with  the  element  of  person-  n-i ana  mnra  omploy-  ■ 

iflUtv  nredomlnatl-n"’  A  hank  nat-  $120,324,310  $210,113,490  ed  more  or  less  in  the  operation  of 

Irin  dL  not  look  upon  his  bank  as  ^  induing  December  Federal  Reserve  Bank  with  for.  ■ 

■  he  Is  Inclined  to  regard  other  '  through  ear  marking  , . 

sources  of  suplpy.  To  him  tho  bank  To  bring  the  figures  down  to  date  ere  Is  reason  for  the  assertion  i 

’  means  more  than  that.  This  very  something  like  $20,000,000  should  be  systeni  is  to  be  enlarged  in 

ifact  makes  it  embarrassing  at  added  to  each  total,  reprc.sentiag  the  the  future  so  that  foreign  gold  ship  , 

I  times  on  the  part  of  the  bank  to  more  recent  shipments.  ments  will  be  very  much  less  than  in  \ 

proceed  in  a  strictly  commercial  Where  gold  bars  are  used  Instead 

spirit,  so  far  as  Its  patrons  are  con-  of  coin  the  expense  is  usually  a  lit-  The  one  difficulty  standing  in  the 
n !  cemed.  At  the  same  time  It  is  He  larger,  since  bar  shipments  as  a  wa3-,  a.s  between  Canada  and  the  [ 
j  j  doubtful  whether  this  sentiment  rule  come  from  Ottawa,  with  a  little  United  States,  is  that  the  Federal  Ite- ! 

I  has  not  been  exaggerated  on  the  longer  railroad  haul  and  assay  ex-  serve  banks  do  business  only  with* 

j  banks  part.  pense  to  be  added.  central  or  government  Institutions. 

!  I  The  Hank  patron  is  not  without  Mr.  Phipps,  using  the  expense  fig-  There  Is  no  such  b.ank  In  Canada.hut ' 
!  j  business  perception.  His  success  in  ures  as  u  ha.sls,  proposes  a  settle-  this  is  held  not  to  be  an  insuperable  ^ 

I  j  his  own  particular  field  demon-  ment  plan  without  shipments  some-  condition,  for  a  slight  change  In  law 

!  I  strates  this.  And  why  sshould  a  thing  after  tlio  style  of  the  arrange-  would  meet  tho  problem,  and  even  , 

I I  bank  hesitate  to  deal  with  him  ment  made  during  the  war  between  this  might  not  be  found  necesary. 

I  along  these  lines?  Its  hesitancy  the  United  States  and  England.  This  Expending  $100,000  annually  for  car- , 

I  may  produce  results  the  very  con-  country,  together  with  several  Pa-  rylng  gold  on  an  over-night  trip  to 

■  i  trary  of  which  arc  desired.  The  cific  countries,  then  had  maturing  Montreal  and  the  latter  reversing  the  ' 
j  i  individual  or  corporation  receiving  ■nhligationa  payable  in  London.  Brit-  shipment  does  not  appeal  to  llie  , 

,  I  more  interest  on  his  deposits  than  ish  pounds  sterling  were  not  to  be  banking  sense  of  economy  and  effi-  j 

:  i  is  justified  by  the  current  financial  had  except  at  a  price  much  above  the  cicncy. 

;  '  situation  may  feel  momentarily  a  - - — - - — -  . 

j  i  sense  of  satisfaction  but  sober  sec- 

I :  r, ssr Release  of  $4, 000, 000, 000 

in  Gold  Held  too  Optimistic 

not  he  descrilied  as  exaetly  safe.  A  _ _ _ _ 

bank,  ihereforc.  "’biib  sacrifices  York  Bankers  Find  Several  Difficulties  in  Plan  Suggested  to 

I I  relationships  with  ^custome^r.s''^nia3  Provide  For  Future  Credit  Growth — Problem  is  to  Bring  the 

!  ho  doing  tho  very  thing  that  Proposal  Down  to  a  Practical  Basis. 

I  weakens  them.  _ _ _  _ _ 


Dividend  No.  144,  paid  Ist  March, 

1927 .  $137,500.00 

Dividend  No.  145,  paid  1st  June, 

1927 .  137,500.00 

Dividend  No.  146,  paid  1st  Sep¬ 
tember.  1927 .  137,500.00 

Dividend  No.  147,  payable  1st 

December,  1927 .  137,500.00  $  550,000.00 

Pension  Fund .  .35,000.00 

Provision  for  Dominion  Government  Taxc.s _  100,000  00 

Provision  for  payment  to  the  Treasurer  of  the 
Province  of  Quebec  under  Statute  14,  Geo. 

V,  Ch.  3 .  125,000.00 

Balance  at  credit  of  Profit  and  Loss  .Account 

30th  November.  1927 .  41.3,879.0.3  $  1,223.879.0.3 


A.  COURTW5,  Chief  Accountant.  BEAUDRY  LEMAN,  General  Manager. 

J.  A.  VAILLANCOURT,.Prealdcnt, 

BALANCE  SHEET 
30th  NOVEMBER,  1927 
LIABILITIES 

Notes  of  the  Bank  In  circulation. . I  U, 042,219.80 

Deposits  not  bearing  interest. . .••••• . ^  20,591,627.22 

Deposits  bearing  interest  (including  interest 
^accrued  to  date  of  statement) . .  .  103,126.609.73  129,718,236.95 

Balances  due  to  Banka  in  Canada.. .  595.77 

Balances  due  fo  Banks  and  Banking  Corres¬ 
pondents  in  the  United  Kingdom  and 

Foreign  Countries . .  T.  .. 599,480.15  600,873.92 

13M60, 531.87 

Letters  of  Credit  outstanding. ........ 786,117.39 

Capital  Stock  paid  in . 5,500,000.00 

Reserve  Fund . 5,500,000.00 

Dividends  declared  and  unpaid . .  4,307.85 

Dividend  payable  1st  December,  1927 .  137,500.00 

Balance  of  Profit  and  Loss  account  (after 
deducting  payments  to  the  Treasurer  of  the 
Province  of  Quebec  under  Statute  14,  Geo. 

V,  Ch.  3)...7........ . 413.879.03  11,555,686.88 


5,500,000.00 

5,500,000.00 

4,307.85 

137,500.00 


413.879.03 


600,873.92 
13M60  53liV 
786,117.39 


11,535,686.88 

$148,702.336,14 


Gold  and  current  coin . . ....[$  942,692.75 

Dominion  Notes . 7,868,360.75 

United  States  and  other  foreign  currencies. .....  180,600.68 


8.991,654.18 


Release  of  $4,000,000,000 
in  Gold  Held  too  Optimistic 

New  York  Bankers  Find  Several  Difficulties  in  Plan  Suggested  to 
Provide  For  Future  Credit  Growth — Problem  is  to  Bring  the 
Proposal  Down  to  a  Practical  Basis. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractor.^ 

BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


IMPERIAI.  BANK  f  H  INGLS. 


3V.  IT.  Cnghill,  formerly  inanngor,  possiWlltv  of  ii'h-mlns  over  $t.fMMi.- 
Diimlns  .-md  Bloor,  Toronto  hnmvh.  ooo.dOO  In  gold  from  ihe  inonptiir.v 
has  boon  aniiointod  manager.  King  reservcK  of  thi^  worl.)  as  net  forth  by 
and  Spadina.  Toronto  branch.  F.  S.  jr  v.  Bnrt  of  Jhe  Banker.s  Trust  <  o. 
Jnne.'-',  tornierly  manager,  nuiiny-  jj,  t],f,  instifutioii'.'^  iMirrent  number 
mede  and  .Ynnette.  Toronto,  branch,  of  Investments.  II  is  Mr.  Burt’s 


New  Y’ork. — .New  York  bankers  ex*  I  The  dlffieulty  in  Ihi.s  propo.sal.  a.s 
press  some  doubt  whether  there  i.s  .i  I  sot  a  lew  hankers  see  it,  i.s  in  reiinr- 
possibilltv  of  releaaing  over  $t.fMM..- !  **'?;/'  '«  praetleal  working  fon.r  •'It 
onnnfw,  . . .  .nnnoO.rv  "'ll  require  years  to  bring  abo'if 


Jone.s,  tornierly  manager,  nuiiny-  jj,  t],f,  Jnstifutioii'.s  enrrent  number 
mede  and  .Ynnette.  Toronto,  branch,  of  Investments.  It  is  Mr.  Burt’s 
has  been  appointed  manager,  Diindas  i^ea  that  the  release  of  sueh  an 
and  Mloor,  Toronto,  branch.  ,  U.  amount  would  provide  for  tho  nec/ps- 


reserves  of  the  world  as  set  forth  by  |  f  ffe’ree ment.  said  on.-  New 

F.  V.  Burt  of  the  Bankers  Trust  <  o.  P  «*■*;  ''■•‘nl'/;''-  !<iid  its  ...rcoinpllsh- 
In  InKtif.Oinn-s  .Mirrent  number  !  be  predicated  Upon  .a 


happy  condition  of  international  fi¬ 
nance  that  now  appears  utterly  im¬ 
possible  of  realization.  It  is  well 
that  .someone  lias  started  i.be  dis- 
eiission.  for  sooner  or  later  the  world 
iniist  face  the  fact  that  the  siippl.i'  of 


Notes  of  other  Banks . . . . 

Cheques  on  other  Banks . . 

Balances  due  by  Banks  in  Canada. . . 

Balances  due  by  Batiks  and  Hanking  Corres¬ 
pondents  elsewhere  than  in  Canada . 

Deposit  in  the  Central  Gold  Rcserv’cs . 

Deposit  with  the  Minister  of  Finance  for  the 
purpose  of  Circulation  Fund . _ 

Dominion  and  Provincial  Government  Securities, 
including  demand  loans,  not  c.xceeding  market 

value . 

Canadian  IMunicipal  Securities,  and  British, 
Foreign  and  Colonial  Public  Securities  other 
than  Canadian,  not  exceeding  market  value 
Railway  and  other  Bonds,  Debentures  and 

Stocks,  not  exceeding  market  value . 

Loans  to  cities,  towns,  municipalities  and  school  ’ 

corporations . 

Call  and  short  inot  exceeding  thirty  days)  loans 
in  Canada  on  Bonds,  Debentures,  Stocks  and 
other  securities  of  a  sufficient  marketable 
value  to  cover . 

Other  current  loans  and  discounts  in  Canada 
(less  rebate  of  interest)  after  in, iking  fidl 
provision  for  all  liad  and  doulitful  debts  .  . 
Other  cm  rent  loans  and  disronnis  elsewhere 
than  in  Canada  (less  rebate  <•(  interest  i 
after  making  full  provision  for  all  bad  and 

doubtful  debts . 

Liabilities  of  eiistoniers  under  Letters  of  t  redit 

as  per  contra . 

Mortgages  on  Heal  Estate  sold  by  the  Rank... 

Real  1-state  other  than  Bank  rremises, . 

Non-currmt  loans  (estimated  loss  provided  for) 
Bank  prcnii.-.ps  at  not  more  than  fo-.t  (less 

amounts  written  otf) . 

Other  assets  not  indiirleil  in  the  fotegciing . 


887,815.00 

9,998,604.35 

760,444.29 

2^341,889.19 

7,400,000.00 

282,11.3.93  21,670,866.78 

30,662.520.96 

21,597,902.03 

7,273,874.94 

1.721,151.16  30,592,928.13 

5,827,069.73 


_f),9^,283.7'> 

7'7.b33'.50‘LOl 

62,884,456.17 


65,244.80 

786,117.36 

1,152,320.6.5 

I.003,924.5f» 

178,665.29 

5.315,520.67 

282..S8.3.97 

S148,702,336.r4 
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Branch  Olliccs: 
THOROLD 


Green,  formerly  manager,  .•invings  sary  future  growth  of  credit  through  ,  t'larieu  timriis- 

(lepartment,  Y’ongo  and  Queen,  'foi--  further  economies  in  its  use  (^r ' Ihf' ' 
onto,  hriinch,  has  been  appointed  monetary’  purposes.  ;  niii.st  frier' the  fact  that  the  siippl.v  ot 

manager,  Runn.vmede  and  Annette.  'riiei’e  Is  agreement  I  hat  the  midi- ‘  i"'.'  ratio 

Toronto,  hrancih.  G.  L.  Bon.vun.  for-  tion  tf>  the  world  s  supply  in  die  :  Inereasi'  in 

nicrly  manager,  IVellesley  .mdSher-  aniount  naineil  would  meet  the  re- i 

bourne.  Toronto,  branch,  has  lioon  quirenients.  That  If  is  pos.sildr  or  .  seems  to  me  iii  uevv  ot  these 

oireninslaiu'es  that  hanking  will 


ics; 
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<  ^ahlr  AJiIupaa  : 
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Sulcx  Offices: 
MONTREAL,  Qurbci; 
TORONTO.  Onlari . 
WINNIPEG,  Manitoba 
VANCOUVER.  H.C. 


I  apoinfed  manager,  .savings  depart-  probable  is  drali  with  a.s  another  banking  w  ill 

;  ment.  Y'ong  and  Queen,  Toronto,  ni, Titer.  Mr.  Burl  in  hi.s  artieie  points  i  o  develop  w hat  miglil  lie  cad 

:  branch.  out  that  the  gold  mines  of  the  world  '  bCTdefation  of  nrolion  th.it 

G.  S.  Ball,  formerly  accniinlant.  am  producing  an  annual  average  of  '  '  •  "  'bbsuinmaton  i  t  timini  i.i 


G.  S.  Ball,  formerly  accniinlant.  am  producing  an  annual  average  of 
Welland.  Onl..  branch,  is  at  present  about  inkti.bOb.i'tiMV  in  gold. with  small 


attached  to  Toronto  branch, 

LAKMNGS  or  N.  Y.  B\>K.S. 


gold  with  small  GTHtsactions  will  have  lo  he  speeded 
hri.ds  of  pre.‘;cnt  ”l’  "’b  might  he  al>lc  to  do 


pos.sibillties  on  the  ha.ds  of  pre.scnt  "I' 

deposits  of  incrca.siiig  Hu.  amount.  ,  ■'  -  bus  ness  based  on 

“Of  the  annual  average  $8ii,itiin.0uu  '  "'ininmiu  aniount  of  gold,  lor  tlie 
. . . . . ,1.  ....i.o.i  Kv  reserves  would  hi-  released  lor  im- 
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Limited 

DISTILLERS  AND  BLENDERS  ' 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE: 

263  St.  James  Street  -  MONTREAL,  Canada 


,  „  ,  X-  1  per  annum  has  lieeii  ah.-orbed  by  the  .  „  ,  ,,  , 

V  r,  ,  T, I  industrial  art.s  and  ah.mt  $68  niih.nuu  mrdtafe  ava.ilabill  y.  But  the  hank- 

banks  puhlished  their  statemont.s  dnr-  ,,  i,,.,,,,,  |,o;,rded.  nininlv  hv  .  *V^  " ''•''fions  are  hard  lo 

ing  the  holidays  as  of  December  .11.  ■  ,,,,  change.  I.ven  in  England  the  earn 

lf'27  Statements  appearing  so  far  iij..  TnnUTl  ,Tvrri"e  of  abcui  P'HSb  promote  the  use  of  cheques 

I  show  no  great  change  in  earnings.  f,on  onn  availiihle  fiir  moiietar.v  b.'’  pfople  in  ordinary  cirennistance.- 

I  The  earnings  per  share  for  the  ye.Tr  •  ■  •  ■  ■  |j,;  progres.-^ing  ri,s  rapidly  as  an- 

of  1(127  for  lliose  banks  whose  sUite.  .■)v-cri'’e  is  maintained  and  In  France  and  other  coun- 

ments  have  been  published  are  ,ts  .re  an  average  ' '’’b  cheque  is  compar.Ttively  iju- 

.  follows:  Chemical  National  Bank,  Uuqoase  of  .f3T2  Oi'n.itun  iu  known. 

I  $46.54  per  share;  Central  Union.  go,V,  inm-ea-ed  mouetarv  “Id  lilts  country  the  issti.Ture  or 

!  Trust  Co..  $72.11  per  share;  Equil-  nppfjs  is  t-ileiil  iied  an  annual  CDPIhft’  m  a  siugfe  year  amounts  fo 

table  Trust  Co..  $19.65  per  share:  short;! cf  over  ii'TMi'ivrifMiOii  would  Df'trl.''  or  quite  $50n,non.iMm,o06.  Of* 

|N>w  Yterk  Trust  Co..  $34.8:’,  per  aatur'anv  result  Tlds  « ould  be  equi-  cour.se.  wc  have  the  gold  reserves  be- I 

1  share;  .State  Bank.  $80.44  per  share;  valent  to  a  gold  sliortagc  of  about  bs,  hut  what  if  even  half  of  the 

'  U.  S.  Mortgage  Trust.  $24.86  per  8^  pOO  ooo  Ofm'iii  :i  ren-vear  period  trausactious  represented  in  this 

i  share.  “Sueh  'a  eoutiiigency.-'  he  cm,-  kssue  of  credit  instru. 

I  -  lluucfi,  rug;jrd('<i  ^vith  j^onip  c-arrlod  on  in  fornis 

!  -MODERN  SPORTS  IN  AXCIKNT  cern  hv  economists.  The  control- international  agree- 

SETTING.  ler  of  the  ro.val  mint  of  Great  Britain  '"‘‘b*;  f®'' adopt.lon  cf  speeTied  ra- 

!  Winter  sports  are  a  joy  at  any*  In  a  recent  report  made  the  S'bTfe-  the'^qiiestiou*-  buTsuctf  a^u  *-t’'’-ee- 
I  time,  but  In  Ihe  ideal  euv  ironincnt  ment  that ‘unless  we  are  pi epaicd  to  .  •  wo, : 


the  world  should  rciprre  .m  average 
annual  increase  of  .f3T2.(ii'b,niMi  in 
gold  to  cover  lucre, i.-cd  mouetary 


A  (.  ( ir  R  1  UlS,  (  liict  .Ai  couiitant.  HL.M.DRV  LEMAN,  General  Maiidger' 

I.  A.  VAILLANCOURT,  President. 

Note;— I  he  assets  and  lialiilities  of  Banque  Canadientie  Nationale  (France) 
same  being  considered  a  branch  operating  as  a  subsidiary  of  Banque  Canadienne 
Nationale.  aie  iiniudecl  in  above  Balance  Sheet. 

A V niTOKS’  *  KUTII- It  :.4  IT. 

We  bfs  l'>  tPpopl  to  thp  SharolioM^f s  of  Honque  C  iitiadtenne  Natio>iale  that  wp  hav*  rhc'k^ct 
the  ca«h  and  vrriftpd  thp  Ffciirities  of  tin*  Bdnk  at  th**  ('hief  Officr  a«  at  .^Oth  November,  1027 
as  wpll  as  at  another  tini'*  during  the  vear.  aivl  tuiind  they  aciecd  with  the  entries  in  the  books  in 
regard  thereio. 

\Ve  have  exAmiiird  the  Utoks  and  <4trniin»b  hI  He.^d  Officr  nro\  iMve  compared  the  above 
Balance  Shoei  «ith  ihe^e  hooks  and  nith  the  cr!tit>d  leturni^  from  tlie  bianrhes.  In  our  opinion 
Ihe  Ra!ance  Slieet  properlv  drawn  iip  ‘•o  a,s  to  di®rli»s**  the  tine  condition  of  the  Hank  as  at  10th 
November.  etctordinc  to  the  best  of -our  iiiffGination  and  the  CAplanations  given  us,  and  i- 

as  shn\»n  h''  the  IxtokM  of  the  Hank. 

We  have  obtained  all  the  ii.fonnaHon  and  expUnationi  renuirerl  bv  u«.  and  in  oiir  opinio- 
the  transactions  of  the  Rank  3\hi*  h  hv>\e  come  under  our  notice  have  been  within  the  powers  o 
(he  Bank. 

Monirea!.  l^ih  iJc-einbci.  192/. 

M't..  TRfOP.L.  (  1 

of  LaRue  &  Trudel.  1 

\  Audttoi 

lOH.N  \V,  ROSS,  r  A  .  I 

cif  P  S  Rn*«  A" 


nred.s.  ;is  Lilciilatcd.'  ;.n  cheques  lu  a  siugfe  year  amounts  to 

short:, g,'  ,;f  over  $2ee.ifr.fi  ikiii  would  Dearly  or  quite  $r,on,non.iMii-,,o06.  Of 


'  U.  P.  Mortgage,  Trust.  $24.86  pi 
j  share. 

!  MODERN  SPORTS  IN  AN(  lENT 
SETTING. 


Money  and  Exchange 


Fr.T  nc . . . 
Bcjga... 
f.lra. . . . 


Country 

Normal 

Current 

Value 

P.C.  Jf 
Discount 

.G.Briiain  N.Y.  Funds 

$4.86  2-.T 

r'f.sn't 

.1.'’ 

,  “  Fan.  Funds 

$4.86  2-3 

4.884^ 

.France  . 

19.3 

.3.934SC 

7  on 

.Belgium  . 

13.9042 

i:{.95c 

j 

.Italy  . 

19.3 

5.390 

o2.t 

I2.04i- 

6.';  8  j 

.Denmark  . 

26.8 

::i:.7:'.c 

.0.3*  1 

.  Sweden  . 

36.S 

2C:i24c 

.•.••.5*  ' 

>  IIIIIK,  uuc  ui  uie  luuai  tuiv  uouiiicni  . .  V  men,  nnw  ho,  ,-,.,,1  ,1,0. 

;  of  old  Quebec,  they  give  a  degree  of  face  a  prolonged  fall  in  commodity  '  acccmpli.shinent 

pleasure  unknown  In  more  prosaic  prices  it  is  imperative;  fo  economize,  _  ^  ' 

places.  on  gold,  both  as  regards  its  use  as  a  ^  POPn  in  Hifmi'iv 

Skiing  down  the  Glaci.s  'ncath  the  commodity  and  as  money.  ^ 

;  shadow  of  the  ancient  citadel,  lobog-  The  Burt  argument  is  that  there  is  ^  ' 

ganing  on  Dufferin  Terrace  with  room  for  con.siderabli'  further  ocou-  ^nd 

!  snovv-blnnketted  l.ovver  Tow  n  and  omy  in  the  use  of' gold.  He  argues  ;'“VovS^;  30th  tomi  rVanr 
the  Ice-bound  river  far  below:  sleigh  from  tha  fact  that  the  wnghtcil  aver-  ..rSi  oSeneers  ■ 

drives  through  a  countryside  of  age  of  gold  reserves  lo  deiwsits  and  ^  e.  timat- 

qu.aiiitness.  history  and  romance!  circulation  of  27  leading  countries  of ,  _ _ 

There  is  winter  S'port.  indeed,  and  all  the  world  is  about  Oli'c.  in  contrast  | 
vv’ithin  a  few  hours’  train  jonrney  of  toTOUr',  j,,  England  and  ilt'l -"r  In  the  j 
.Montreal.  United  Stales.  It  is  asserted  that  | 

Canadian  National  train  service  is  w’ith  the  world  retnrnin.g  to  sound 
appreciated  liy  those  who  seek  tlie  monetary  systems  and  vv  ilh  an  in¬ 


to  November  3()th.  totalled  51,406 
cars.  .Total  passengers  are  estimat- 


y  Foreign  exchange  quotations  re  vealrd  a  mixt'd  Ireml  dnrins  Hu.'' ■pas; 
'■  eek,  but  changes  were  very  tract iona)  eiflier  war. 

Sterling,  nillreis,  Danish  (3  own.s  eJost^  FomewhaT  si  rouse;,  wla'ile 
Belgo  and  Sw'edish  Crowns  declined  from  thp  closing  figures  for  the 
preceding  week. 

Canadian  fnnd.s  in  .New  York  were  un^ihangcd  at  a  discount  of  S-16 
9f  1  per  cent.  ' 


winter  joys  of  old  Quebec, 
leave  at  convenient  hours; 


Trains  creasing  use  of  tho  cheque  as  a  me- 
accom-  dium  for  payments,  this  ratio  ap- ! 


modation  and  service  are  typically  pears  needlessly  high.  The  point  Is 


Canadian  National. 


made  that  if  it  were  pos.sible,  through 


P'or  full  particulars  of  train  ser-  agreement  or  otlierwlse,  to  establish 
vice  ,ctc.,  apply’  to  any  Canadian  Na-  a  universal  ratio  of  SC  of  gold  to  ‘ 
tional  Agent,  or  fo  the  City  Ticket  paper  and  depo.sit  money.  $4,000,000.- 
Office,  230  Ft.  James  Street— MAin  000  would  thu.s  become  available  a.s  [ 
4731.  additional  reserve  for  credit  growth,  j 


Good  Advice  Appreciated 

St.  Thoimis.  (fnl.. 

Dec.  5.  1.027. 
The  I'lnuncial  'rimrs, 

Montre:il. 

Dear  Sir.s 

Being  an  old  reader  of  your 
valuable  paper,  I  have  often 
noted  the  good  advice  given. 
Yteurs  very  truly. 

(Signed)  H.  tV.  S. 


IVuterAfhwtisung Association  of  Canada 

VWMIM, 
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UNCERTAINTY  | 

STILL  PREVAILS  i 
OVER  EHROPEi 

Conditions  in  Various  Markets  j 
Reviewed  From  the  Dutch  { 
Banking  Centre  | 

ENGLAND  ATTRACTS  GOLD 

Doubts  Over  Rate  and  Results, 
of  French  Stabilization — Ger- : 
many’s  Problenx  of  Foreign 
Borrowings  a  Difficult  One  ! 


The  Bank  of  Toronto  Statement  is  the  Finest  in  its  History 


Antsterdam.  —  ExpecUtlon  regard- 
lug  continued  rec-overj-  In  ^ 

industry  continues  fairly  hopeful  In;  IgfU  of  fLj 
this  market,  though  no  one  predicts  -  i  r> 
return  to  pre-war  conditions.  The  |  qJ  thc  Pr6 
high  Bank  of  England  rate  fk  un-  ■ 
questionably  hampering  British ' 
tnide,  yet  no  reduction  is  expected  In 
the  near  future  unless  the  New  York  xhe  year  just 
Reserve  Bank  were  to  set  the  exam-  for  the  sound  proi 
pie.  ;  ly  every  branch  ol 

No  doubt  is  entertained,  however.  Some  of  our  Indui 
that  the  Bank  of  England  is  doin.g  ious  times  reach 
its  utmost  to  attract  more  gold,  in  of  prosperity,  dui 
pursuance  of  the  plan  vi  convert  the  the  expansion  hoc 
£1  and  10  shilling  Treasury  notes  iut  1927  brought 
into  Bank  of  England  notes.  |  without  the  aid  c 

The  view  of  this  market  regarding  f  .  Budoubtei 

Germany's  trade  outlook  is  favora-  can  cor 

bio.  Dividends  paid  on  lOn  stocks  and 
dealt  tn  at  Berlin  averaged  in  ° 

1927,  as  against  4.83%  In  the  pro-  ;  “^‘“'"/“es^Ines 
vlous  year,  and  a  further  increase  Is  |  these  lines 

expected  in  the  present  year.  Opinion  ® 

Is  divided  to  the  influence  of  tho  ^-Itions  In  the  mar 
Dawes  payments.  The  general  view  Products,  comblni 
is  that  fulHllment  of  these  payments 

needs  as  much  financial  help  as  for-  Sasis  to 

e  gn  capitalists  are  able  t^o  gruit.  .^ado  and  finar 
The  opposite  opinion  that  lor-  ,own  to  field  crop 
eign  borrowings  should  be  discount-  dominion  oover 
enanced  and  th.at  economic  reaction  iptig  lower 

may  be  necessary  in  Germany  to  yields  of  prac 

clear  the  situation,  is  not  favored  ^^re  slightly  larg 
here.  i  a  slight  decline  1: 

The  large  gold  Imports  by  France  !  age  value  of  ever 
from  the  United  States  caused  re-  has  been  higher, 
newal  of  the  talk  in  European  crops  in  1927  an 
markets  that  legal  stabilization  of  worth  One  billion 
the  franc  was  near  at  hand,  but  it  forty-one  million  i 
was  plainly  premature.  Undoubtedly,  little  above  the  esl 
such  gold  .accumulation  wlM  serve  ceding  year, 
to  make  easier  the  completion  of  Improved  prices 
currency  reform,  but  formal  action  stimulated  this  Im 
Is  still  not  expected  In  the  near  fu-  ‘  farming,  and  the 
ture.  dairy  products  hi 

The  point  is  made  In  this  market  |  that  the  raising  ol 
that  France  is  in  a  quite  different  sale  and  for  dairy 
Iiosltlon  from  Belgium  and  Italy,  encouraged.  I  th 
Belgium,  relying  principally  oa  her  he  glad  to  note  1 
export  and  transient, trade,  did  not  towards  mfxed  u 
require  any  especially  high  vahia-  for  though  new 
Uon  for  her  currenc.v.  Itarly.  on  the  ,  fif,. 


a  «  -  •  These  receive  constant  supervision 

Vjeneral  .  1  mDrOVement  in  and  revaluation  by  our  own  officials, 

^  and  also  undergo  special  examlna- 

Business  Conditions  Through-  / 

■  s  »  !•  1  ‘he  balance  sheet  provide  for  all  j 

1  SinAflA  I  tlCilf'afrfiCi  I  losses,  known  or  anticipated,  and, 
out  V.^anaacl  1  IlUli.ai.CU  Geneve  are  fully  realizable  under 

any  conditions  which  can  reasonably! 
.  be  expected.  I 

Addresses  of  President  and  General  Manager 

spheie.  Dominion  of  Canada  notes, ! 
cheques  on  other  banks,  bank  bal-  ^ 

The  annual  meeting  of  the  shareholders  of  The  aoid'RefervSand  at 

Bank  of  Toronto  was  h^ld  Wednesday,  January  i^er^Moo^oor 

18th,  at  the  Head  Office,  'Toronto.  The  address  “  Vo?  "anlf®ca“n\*ndi 


Bank  of  Toronto  was  h^ld  Wednesday,  January  “L 

18th,  at  the  Head  Office,  'Toronto.  The  address  “  Vo?  "anlf®ca“n\*ndi 

of  the  President,  Mr.  W.  G.  Gooderham,  was;SJ°jt^Loans^uM3.oo^^^ 

tfivAn  AS  follows.  ‘“■e  of  the  best  and  are  carried  | 

given  BS  HJlIWwo  .  cost  or  less,  which  is  well  below  j 

.  ,  , .  "  .  i.  1  _  '  present  market  prices.  i 

The  year  just  closed  is  notable ,  ports,  on  the  other  hand,  were  One  i  jyjjy  covered  by! 

for  the  sound  progress  made  In  near- I  billion  and  eighty-six  million  dol- . 

ly  every  branch  of  our  economic  life,  i  Urs,  a  considerable  Increase  over  j  tnargined  We  have  no' 

Some  of  our  Industries  have  In  prev-  !  the  figure  of  One  billion  and  three  ,  ^eavy  nor  Inactive  accounts, 
ious  times  reached  a  greater  pitch  million  for  the  preceding  year, 
of  prosperity,  due  to  tho  war  or  to  .have  still  a  good  balance  of  exports 

the  expansion  booms  of  earlier  days,  i  over  Imports,  however,  and  such  a  :  Profits  show  a  moderate  increase, 
iut  1927  brought  substantial  growth  j  big  Investment  of  outside  capital  in  After  paying  the  usual  dividend  and 
without  tho  aid  of  abnormal  condl- 1 1  anada  as  took  place  during  the  I  a  bonu.s  of  1%.  and  making  custom- 
tlons.  Undoubtedly  Canada  will  do  :  pa.st  year  is  bound  to  increase  our  |  ary  deductions  as  reported  'c  ♦’’e 
well  If  It  can  continue  In  iM-'  w-'v.  !  imports  In  relation  to  our  exports,  statement,  there  remained  $166.- 
and  we  as  bankers  can  have  no'  This  basic  development  has  meant  1 000.  which  has  beei  added  to  Profit 
better  objective  than  to  .icj,.  .o  ;  unusual  activity  iu  finance.  New  .and  Loss  Account  and  carried  for-; 
maintain  and  promote  development  i.ssueS  of  Canadian  Bonds  during  the  ward. 

along  these  lines.  vear  totalled  approximately  Six  hun-  We  expect  to  continue  tho  bonus 

Nature’s  bounty,  and  stable  con-  million  doll.ys  The  Suited  Inaugurated  last  ^ 

dltions  in  the  markets  for  most  farm  took  abou  half  of  ‘“fe  new  , -same  time  to  continue  adding  mod- 

products.  combined  to  make  1927  a  and  Canada  nearly  all  of  ‘o  our 

year  of  sound  nrosneritv  In  agrlcul-  balance.  The  growing  financial  business  expands  reserves  must  be 
ture  and  thls^ln  turn  provided  a  power  of  our  owp  country  is  appar-  proportionately  increased  In  order 
healthy  basis  for  manufacturing,  ent.  when  we  remember  that  before  that  all  risks  may  be  properly  In- 


given  as  follows: 


well  If  It  can  continue  In  iM-'  w-'v. 

and  wc  as  bankers  can  have  no 


the  war  practically  eveng  bond  issue  sured. 


Bonm  to'fleld  croDs''"kccordlne  to''the  ot  size  had  to  be  taken  to  Great  The  book  value  of  your  stock  now 
Dominion  Government  csfimate.s.  l‘rltain  And  this  power  Is  all  the 

was  a  little  lower  than  in  1926,  but  clear  when  we  see  savings  de-  disbursement^^ 

the  vields  of  nracticallv  every  arain  PosBs  unaffected  by  such  a  big  in-  Per  share  represents  a  return  of  a 

were  slightly  vestniqnt.  In  fact  the  latest  returns  shade  over  6%.  which  we  think  U 

a  slight  decline  fn  wheat  the  aver-  -^>;OW  those  deposits  to  be  the  high-  ^vf share^rn  t he  fanid’' ad' 

age  value  of  every  important  grain  cst  on  record.  va^Je  irprices  of  Si  high-dass  st 

has  been  higher.  Our  total  field  Sales  of  Government  and  munlcl-  cSeS  in  our  own  cafe  th?LI?- 

tTops  in  1927  are  calculated  to  be  pal  bonds  were  not  high  as  com-  ‘he  mar 

worth  One  billion  one  hundred  and  pared  with  some  earlier  years.  This  Joint  wLr?  t?e  vi“ld  Il  dowSto 

forty-one  million  dollars,  which  is  a  is  in  part  due  to  more  moderate  pro-  J:  .  ^ 

little  above  the  estimate  for  the  pre-  grammes  of  expenditure,  and  also  to  *  i  hnnd  f«  , 

ceding  year.  the  improved  budgets  of  tho  Domln-  hI!' 

Improved  prices  of  live  stock  have  and  the  Provinces  future  too  far  ahead, 

stimulated  this  Important  branch  of  "’hlch  enable  them  to  meet  more  of 
farming,  and  the  demand  for  our  their  requirements  out  of  revenue,  -lank  Premises: 
dairy  products  has  been  good,  so  The  Dominion  Government  was  able  Bank  premises  are  not  materially 
that  the  raising  of  animals  both  for  to  reduce  its  debt  by  over  Fifty  mil-  changed.  We  spend^a  considerable 
sale  and  for  dairy  purposes  has  been  Itoh  dollars,  Ontario  has  made  a  amount  in  upkeep  each  year,  as  well 
encouraged.  I  think  we  should  all  start  on  a  comprehensive  debt  re-  is  in  new  buildings,  but  this  expen- 
be  glad  to  note  that  the  tendency  tirement  plan,  and  some  of  the  other  liture  Is  taken  care  of  through  our 
towards  mfxed  farming  continues,  provinces  are  working  to  the  same  Oepreclation  Account, 
for  though  new  wheat  lands  are  These  changes,  which  have  We  have  opened  12  new  branches  ' 

each  year  being  brought  Into  use,  been  made  possible  by  the  prosper-  during  the  year  and  have  closed  2,  i 


Improved  prices  of  live  stock  have  some  or  tne  i  rovinces, 

stimulated  this  Important  branch  of  which  enable  them  to  meet  more  of 
farming,  and  the  demand  for  our  their  requirements  out  of  revenue, 
dairy  products  has  been  good,  so  The  Dominion  Government  was  able 
that  the  raising  of  animals  both  for  to  reduce  its  debt  by  over  Fifty  mil- 
sale  and  for  dairy  purposes  has  been  I*®**  dollars,  Ontario  has  made  a 
encouraged.  I  think  we  should  all  start  on  a  comprehensive  debt  re- 


is  in  pari  aue  lo  more  moaeraie  pro-  ^  about  the  same  as  on 

grammes  of  expenditure,  and  also  to  .  t*  7-  « 

^9  4 v« M  T'A  ,  1  ct  Gov CFD 111011 1  DOQu*  aL  iS  21  C1U08" 

tJie  improvea  budgets  or  tno  Domln-  , .  ^  _ j 

,nri  riC  r.f  tho  Prr,vir,Po»  t*®®  If  present  quotatlons  do  not  dis- 


nnn  ana  Ur  '  ‘t  Is  obvious  that  agriculture  as  a  By  ®^  the  country,  make  tax  rediic-  making  a  total  of  177  branches  now  , 
permanent  Indmtry  must  be  along !  tlons  practicable,  and  this  in  turn  j  .n  operation.  | 

varied  lines. 


will  gradually  relieve  industry  of  a  The  most  noticeable  feature  of 
burden  which  has  been  heavy  since  the  present  time.  In  my  opinion,  is 
the  war.  ^he  cheerful  and  confident  outlook 

Financing  of  public  utility  and  ®*^f  People.  Only  three  or  four 
lustrlal  corporations  was  very  ac-  ugo,  or  less,  depression  exist- 

e  during  the  year,  the  new  issues  -'t  to  a  considerable  degree,  and  our 


still  undergoing  readjustment,  but  Industrial  corporations  was  very  ac 
prices  were  steady  during  the  year  tive  during  the  year,  the  new  issues 


and  a  good  volume  was  marketed,  going  in  part  to  raise#  capital  for  future  was  viewed  with  some 

The  big  expansion  continues  to  be  expansion,  and  in  part  to  refund  oncern  in  many  quarters.  All  this 
in  the  pulp  and  paper  field,  how-  debts  at  lower  Interest  rates.  New  changed.  Confidence  has  stead- 


ever,  and  It  is  encouraging  to  note  stock  Issues  were  hlso  above  all 
the  tendency  for  carrying  our  raw  previous  records,  being  estimated  at 
materials  through  to  finished  nro-  One  hundred  and  eighty  milUon  dol- 
ducts  within  our  own  borders.  In*s.  Dealings  in  existing  stocks  on 
Several  newsprint  machines  were  o'^r  exchanges  were  very  high  dur- 
Installed  in  1927,  and  the  year  s  ing  the  year.  From  excessive  con- 


:ly  Increased,  particularly  during 
he  past  year.  Securities  listed  in 
jur  stock  exchanges  have  shown 
apid  advances,  and  the  year  Just 
losed  reports  the  heaviest  volume 
it  trading  in  our  history.  There  is. 


import  surplu.<,  was  interested  In  varied  lines.  will  gradually  relieve  industry  of  a  The  most  noticeable  feature  ol 

Sslble  ‘‘'ln"Francl“!he“gr?a??um  '  Industries  based  on  our  forest  re-  P;;*®«°L«me.  In  my  opinion,  is 

reasinie.  in  J  r.ince  the  great  nuai-  become  more  Imoortant  ‘h®  -he  cheerful  and  confident  outlook 

her  ot  small  capita.ists  would  be  m- ,  ^acb  year.  The  lumber  industry  Is  Financing  of  public  utility  and  ®f  our  people.  Only  three  or  four 

jured  bj  too  low  u  I®'*:!  of  ;  still  undergoing  readjustment,  but  Industrial  corporations  was  very  ac  ^®nrs  ago.  or  less,  depression  exlst- 

tion,  whereas  too  high  a  level  uou.d  prices  were  steady  during  the  year  tive  during  the  year,  the  new  issues  -'I  to  a  considerable  degree,  and  our 

equally  damage  the  public  finances,  ^  good  volume  was  marketed,  going  in  part  to  raise#  capital  for  '*®*f  future  was  viewed  with  some 

The  belief  he.d  here  therefore  is  xhe  big  expansion  continues  to  be  expansion,  and  in  part  to  refund  oncern  in  many  quarters.  All  this 
that  French  stabilization  will  be  at  i  jn  |be  pulp  and  paper  field,  how-  debts  at  lower  Interest  rates.  New  changed.  Confidence  has  stead- 
ft  rate  between  the  Belgian  and  Ita- 1  ever,  and  It  is  encouraging  to  note  stock  Issues  were  also  above  all  By  Increased,  particularly  during 
Ban  level,  but  that  it  will  not  he  i  the  tendency  for  carrying  our  raw  previous  records,  being  estimated  at  I*®  year.  Securities  listed  in 

legally  introduced  until  after  settle- '  materials  through  to  finished  nro-  One  hundred  and  eighty  million  dol-  J«t-  stock  exchanges  have  shown 
nient  of  the  foreign  debts  and  the  ducts  within  our  own  borders,  lars.  Dealings  in  existing  stocks  on  ‘‘P*^  advances,  and  the  year  Just 

Parliamentary  elections.  Meantime,  i  Several  newsprint  machines  were  oar  exchanges  were  very  high  dur-  losed  reports  the  heaviest  volume 
however,  French  trade  is  visibly  |  Installed  In  1927,  and  the  year  s  ing  the  year.  From  excessive  con-  'f  trading  in  our  history.  There  is, 
handicapped  by  uncertainty  over !  output  was  approximately  Two  mil-  servatlsm  engendered  by  the  Victory  course,  a  basis  for  much  of  the 
stabilization.  ^The  abundance  of  Ho®  one  hundred  thousand  tons,  bond  campaigns,  and  by  the  difflcul-  mprovement  In  security  prices, 
money  at  Paris,  indicated  by  the  ^hlch  is  above  the  newsprint  out-  ties  met  by  corporations  shortly  'lore  money  is  available  for  Invest- 

lower  rate  at  the  Bank  of  I’rance.  is  of  the  United  States,  and  more  after  the  war,  it  appears  that  people  ’uent,  we  have  bad  several  good 

not  considered  here  an  evidence  of  double  our  own  production  of  have  gone  to  the  other  extreme,  «anfl  /ops  at  good  prices,  and  the  coun- 

prosperlty  but  rather  as  the  result  of  Av®  yeara  ago.  are  now  only  too  ready  to  risk  their  generally  is  in  better  shape; 

Inflow  of  candtal  from  abroad  await-  i  ’^•t®  T®®f  •  notable  one  In  money  In  speculative  ventures.  This  Purchasing  power  is  higher,  federal 
In*  a  oosslhlv  higher  Vvei  fnr  the  '  Mining,  the  total  production  being  speculation  is  being  watched  with  oration  has  started  downward,  and 

frano  at  stahllijatton  \«  s/v^Ti  .1..'  valued  at  over  Two  hundred  and  concern,  and  we  hope  that  it  will  h®r®  has  also  been  a  remarkable 

thn>u.^ren^ha=f  Wn  ^orty-one  million,  which  slightly  ex-  be  checked  in  time.  levelopment  fn  mining.  After  mak- 

I  ‘he  previous  high  record  es-  So  far  as  the  future  is  concerned  ="6  a”  allowances,  however,  we 

^  I  i  tabllshed  the  year  before.  More  Im-  we  have  every  reason  to  be  confi-  vender  If  confidence  is  not  showing 

a  money  market.  ■  portant  than  this  gain,  however,  was  dent.  Our  present  prosperity  is  not  i_  tendency  to  outrun  actual  accom- 

~  I  tho  discovery  of  new  deposits  of  'superficial,  but  is  well  founded  on  'tUsbnient,  particularly  in  security 

MAMTDCAf  DC  AY  '  ^reat  value,  which  will  add  to  the  natural  resources,  organization  and  'ficos.  Human  nature  changes 

III II 11  I  Jl I*  A L  Kp  AI  list  of  big  producers  in  the  future,  efficiency.  dowly,  If  at  all,  and  the  tendency  to 


output  was  approximately  Two  mil-  servatlsm  engendered  by  the  Victory  I  course,  a  basis  for  much  of  the 


lion  one  hundred  thousand  tons,  bond  campaigns,  and  by  the  difflcul-  uiprovcment  In  security  prices, 
which  is  above  the  newsprint  out-  ties  met  by  corporations  shortly  'lore  money  is  available  for  Invest- 
put  of  the  United  States,  and  more  after  the  war,  it  appears  that  people  ’uent,  we  have  bad  several  good 
than  double  our  own  production  of  have  gone  to  the  other  extreme,  <and  rops  at  good  prices,  and  the  coun- 
flve  years  ago.  are  now  only  too  ready  to  risk  their  generally  is  in  better  shape; 

The  year  was  a  notable  one  In  money  In  speculative  ventures.  This  '•urchasing  power  is  higher,  federal 
mining,  the  total  production  being  speculation  is  being  watched  with  axation  has  started  downward,  and 
valued  at  over  Two  hundred  and  concern,  and  we  hope  that  it  will  here  has  also  been  a  remarkable 
forty-one  million,  which  slightly  ex-  be  checked  In  time.  levelopment  in  mining.  After  mak- 


tho  French  money  market. 


axation  has  started  downward,  and 
here  has  also  been  a  remarkable 
levelopment  fn  mining.  After  mak¬ 
ing  all  allowances,  howpver,  we 
vender  If  confidence  is  not  showing 


MONTREAL  REAL 
ESTATE  ACTIVE 

1927  ■  Year  of  Record  Bust-  i 
neat,  Practically  in  Resi-  j 

dential  Property.  ' 

I 

The  Real  Estate  situation  In  the 
City  of  Montreal  during  the  year  1927  ; 
has  been  one  of  record  activity  with 
the  total  of  registered  sales  and  thc 
amounts  Involved  considerably  in 
excess  of  the  previous  year  says  A. 
Grey  ,Pres.  In  a  .comprehensive  re-  i 
View; 

Sales  have  Included  a  wide  range  | 
of  properties,  both  Improved  and  un-  j 
Improved;  residential,  as  usual,  pre-  i 
dominating  over  all  other  clases  and 


^  The  fish  catch  was  on  the  whole 
not  so  good  as  In  1926.  Precautlon- 


Canada  Is  in  a  strong  position 
Corporations  and  firm*  in  most 


'rices.  Human  nature  changes 
dowly,  If  at  all,  and  the  tendency  to 
wing  from  one  extreme  to  the  other 
.tfll  exists.  Volume  and  profits 
■'annot  be  expected  to  run  very  far 
ihead  of  population,  and  it  is  there¬ 
fore  wise  that  In  our  present  more 


ary  measures  taken  by  the  Govern-  lines  of  business  have  had  gooc  to  run  very  far 

liient  to  protect  our  future  supply  years  of  earnings,  and  hav.  9^  population,  and  it  is  there- 

also  proved  a  temporary  hardship,  strengthened  their  position  ““t"  present  more 

Manufacturing  as  a  whole  had  a  q  hroughout  the  whole  economic  ’'‘osperous  condition  we  should  not 
good  year  The  value  of  our  manu-  field,  from  farm  to  factory  and  from  90*^3®  ol  proportion, 

facturing  output  is  now  over  Three  factory  to  the  retail  store,  there  has.  .  course,  no  boom  in 

billion  dollars  a  year,  and  it  is  grow-  in  recent  years,  been  real  proer*''  industry,  no  undue  additions  to] 


lug  steadily.  Conditions  in  the  Iron  in  eaulnment  and  methods  which  leading  to  over-production,  no 

and  steel  Industry  wen»  better  In  ifas  gone  a  umard.s  surplus  of  goods  in  the  country, 

1927.  Most  branches  of  the  textile  ing  Canada  a  bigger  .stronger  and  •'ibleb  is  a  very  healthy  situation, 
Industry  are  thriving.  Even  more  more  complex  industrial  country  “o  serious  specu- 

notable  s*as  the  demand  for  machij-  vV’e  have  only  to  keep  our  house  in  ‘^tion  In  real  estate  and  building. 


ery  and  other  capital  equipment  e.rder  and  our  optimism  under  con- 
going  into  the  extension  of  our  trol,  practice  the  old  virtues  of  In- 
Industries.  dustry,  economy  and  patience,  to 


On  the  whole  our  situation,  if  pro- 
nerly  handled,  gives  promise,  dur- 
ng  the  next  ten  or  fifteen  years,  of 


The  use  of  our  water  powers  In-  realize  our  best  hopes  for  ourselves  •'"®f9  growth  and  (Jevelop- 


creases  rapidly.  Still  only  a  small 
part  of  our  total  water  powers  are 


end  for  our  country. 


ment,  both  in  population  and  indus¬ 
try,  than  we  have  ever  before  wit- 


developed.  These  power  resources  1  ■^*1*^*'®*®  of  Mr.  John  B.  Lamb,  I  nessed  in  any  similar  period. 


City’s  population.  A  large  majority 
of  sales  of  improved  properties  com¬ 
prised  ap.artment  houses  of  all  sizes, 
flats  and  tenements,  which  appear  to 
find  a  ready  market  with  Estates  and 
Individuals  requiring  a  larger  Income 
thian  derivable  from  investment  of 
similar  amounts  in  stocks  and  bonds. 

Notwithstanding  the  larger  volume 
of  transactions  there  has  so  far  been 


General  Manager,  was  given  os  are  practically  certain  of  a  steady 
•  follows:  increase  In  our  agricultural  pro- 

Our  balance  sheet  this  year  again  luction,  and  perhaps  even  greater 
fleets  the  growing  prosperity  of  than  this  will  be  the  increase  In  the 


the  lack  of  coal  in  our  central  prov¬ 


inces,  and  afford  a  basis  for  Indus-  leflects  the  growing  prosperity  of 
trial  development.  f  the  country.  We  have  had  a  good 


The  year’s  business  cannot  better  |  youf-  Our  volume  of  business  ha.' 
be  summed  up  than  by  a  reference  j  oeen  larger,  and  profits,  as  bank 


to  a  few  items  that  are  reprsi'.enta-  profits  go,  have  been  satisfactory, 
tive  of  the  whole  industrial  struc-  Oenosits: 
ture.  Employment  In  recent  ^  ^ 

months,  as  shown  by  returns  made  ,, 

by  employers  to  the  Dominion  Gov-  *12.000,000,  or  13.7- /r,  which  com 


the  country.  We  have  had  a  good  development  of  our  mining  areas, 
year.  Our  volume  of  business  ha.'  ^lanufacturing  on  an  increasing  | 
been  larger,  and  profits,  as  bank  ic“le  will  naturally  follow,  and  our 


but  moderate  appreciation  in  values  ^  ernment.  has  been  exceptionally  •"Of®®®®  of 

ta  the  general  list  of  propertle.s  and  I  Rood.  Immigration  has  been  better,  L®"-®  ‘he  Canadian  deposits  o' 


ta  the  general  list  of  propertle.s  and  I  good.  Immigration  has  been  better,  ,,  .V®  ,  f°®  Canaofan  deposits  o' 

advances  have  been  s’nown  chiefly  in  and  with  the  British  people  looking  9  1**“*^®'  excluding  Governmojit 

records  of  sale.s  of  outlying  and  sub- :  in  this  direction  with  mor«  favor.  A®  increase  of  over 


records  of  sale.s  of  outlying  and  sub- :  in  this  direction  with  more  favor.  f®  increase  ot  over  sr, 

urban  real  esUite  which  with  the  Im- i  we  are  encouraged  to  hope  for  a  ^fP^f^tnent. 

‘“"■“'"‘I 

On  St.  Jame.s  .Street  In  the  flnan-  Britain,  and  the  Empire  Mining  I '  5*1®  A  ^ 


'muiigration  problem  will  largely 
!olve  itself  through  our  absolute 
leed  for  workers. 

Let  us  hope  that  as  we  go  along 
ve  shall  deal  with  our  problems 
almly,  avoiding  extremes,  but  with 
true  vision  of  our  great  future, 
'taff; 

We  come  now  to  the  customary 
eforence  to  the  staff.  If  our  eu- 


■v*5v 


HEAD  OFFICE 


BANK  O' TORONTO 


Seventy-Second  Annual  General  Report 


PROFIT  AND  LOSS  ACCOUNT 

The  Balance  at  credit  of  Profit  and  Loss,  on  30th  November,  1926,  was .  I  480,772. 11 

Thc  Net  Profit  for  the  year,  after  making  full  provision  for  all  bad  and  doubtful 
debts,  and  deducting  expenses,  interest  accrued  on  deposits  and  rebate  on 
current  discounts,  amounted  to  thc  sum  of . . .  1,165,132.  IS 

.  11,646,204.20 


This  sum  has  been  appropriated  as  follows: — 


Dividend  No.  182,  Three  per  cent . 

Dividend  No.  183,  Three  per  cent . 

Dividend  No.  184,  Three  per  cent. . . » . 

Dividend  No.  186,  Three  per  cent . 

Bonus  of  1%,  payable  lat  Dec.,  1927. . 

Tax  on  Circulation . 

Reserve  for  Accrued  Taxes . 

Transferred  to  Offioers’  Pension  Fund.. 
Written  off  Bank  iSemiaes . 


150,000.00 

150,000.00 

150,000.00 

150,000.00 

50,000.00 

50,000.00 
100,^.00 
50,000  00 
150,000.00 


650,000.00 


-  350,000.00 

Carried  forward  to  next  year . . . . .  646,204.29 

$1,646,204.29 

GENERAL  STATEMENT 

30th  NOVEMBER.  1927 

LIABILITIES 

Notes  of  the  Bank  in  Circulation . .  . . . . . $  8,675,218 . 00 

Deposits  bearing  interest,  including  interest  accrued  to  date  of 

statement .  $80,125,942.56 

Deposits  not  bearing  interest .  21,176,707.07 

- -  101,302,649.63 

Balances  due  to  other  Banks  in  Canada  (daily  exchanges). . $  885,634.97 

Balances  due  to  Banks  and  Banking  correspondents  in  the 

United  Kingdom  and  Foreign  Countries .  1,769,789.01 

-  2,655,423.98 

BUls  Payable .  562,877 . 80 

Quarterly  Dividend,  payable  1st  December,  1927 .  $  150,000.00' 

lionus  of  1%,  payable  Ist  December,  1927  .  60,000.00 

Dividends  Unpaid . 2,135.00 

-  202,135.00 

Letters  of  Credit  outstanding . 3,000,869.34 

Liabilities  not  included  in  the  foregoing . .  250,000 . 00 


8,675,218.00 


101,302,649.63 


2,6.55,423.98 

562.877.80 


Capital  paid  up . . .  $  5,000,000.00 

Rest .  7,000,000.00 

Balance  of  Profit  and  Loss  Account  carried  forward .  646,204.29 


$116,649,173.75 


'Ti.o  tho  notooo  ot  TUotoo  4.65%.  We  have,  therefore,  re 

oi  more  than  our  share  of  tli. 


— -  12,646,204,20 

$129.295,378.04 

ASSETS 

Current  Gold  and  Silver  coin . $  438,803.05 

Dominion  Notes . 6,916,507.00 

Deposit  in  the  Central  Gold  Reserves .  4,305,866.66 

Notes  of  other  Banks .  726,255.00 

United  States  .and  other  foreign  currencies . 102,859.32 

f'licques  on  other  Banks .  8,464,267.87 

Balances  due  by  Banks  and  Banking  correspioDdeDts  elsewhere 

than  in  Canada . < .  4,852,467.14 

- $  25,807,026.04 

.Dominion  and  Provincial  Government  Securities,  not  exceeding 

market  value . '. .  $13,000,549.70 

Canadian  Municipal  Securities  and  British,  foreign  and  colonial 
public  Securities  other  than  Canadian,  not  exceeding  market 

value .  2,733,930.40  ' 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value . . . .  4,937,965 . 10 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada,  on 
Bonds,  Debentures  and  Stocks  and  other  securities  of  a 

sufficient  marketable  value  to  cover .  10,397,453.28 

-  31,069,898.48 

$  66,876,924.52 

Other  Current  Ix>ans  and  Discoimts  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubtful 

Debts . $65,570,174.67 

Non-Current  Loons  (estimated  loss  provided  for) .  Til, 169. 16 

-  65,681,343.83 

Deposit  with  the  Minister  for  thc  purposes  of  the  Circulation  Fund .  264,478.84 

Mortgages  on  Real  Estate  Sold . ' .  160,488.72 

Liabilities  of  Customers  under  letters  of  Credit,  as  per  contra .  3,000,869.34 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  3,311,272.79 


and  of  Premier  Baldwin  of  Great 
Britain,  and  the  Empire  Mining 


average  gains.  We  like  to  feel  tha 


dal  centre  between  Phaco  d  Armc.s  I  Congress,  both  appro’priately  taking  ly„ro«ron^nf®rnnfi!tonro  n 

anfl  .C!t  I . „l  to  tho  of  Alo - A  ‘iprossion  of  confidence  In  the  B.aiil 


and  St.  Peter  Street  there-  have  I  place  la  the  year  of  our  Diamond 

been  one  or  two  sales  at  prices  nj  Jubilee  of  Confederation,  did  a  great  referrt^  to  as  a  mnaorr-i  'J 

little  better  than  in  recent  years.!  deal  towards  stimulating  Interest  bMk  a?iea?  4e  keen  the  insGti 
Properties  situated  in  the  cummer-  I  In  our  country.  Bank  debits  and  for  Tts  deL-itors  a, 

fj.al  hpin-,.-  . . .  !  clearings  again  show  the  total  busi-  -  -  -  -  -  ®®Po®'»o'’s  aiu 


JOHN  R.  LAMB, 

General  Manager. 


dal  district  below  Notre  Dame  Street]  ®l®®'’i®p®g®i®®how  the  total  busi-  .shareholders,  and  we  believe  th 

and  near  tile  harbour  front  have  I  njss  of  1927  to  have  exceeded  all  public  has  an  aonr 

changed  hands  hut  at  figures  show-  previous  records,  and  this  is  the  “ 

Ing  little  adiance  In  value.  Ori  St  i  mor®  striking  when  we  bear  in  mind 

Catherine  Street  between  Bleurv  ;  the  big  reduction  In  prices  that  took  Commercial  Loans: 


?rewicl’?eJordVrnVt\r"?t^^^^  fi"®  **  ®PPr®ciation  of  ihh 


Street  and  Guy  Street,  tho  best  retail  '  Pla®®  io  1920  and  1921.  Increased  I'oniincrcial  loans  and  advance 
section,  there  have  been  a  number  o®*"  loadings  and  railway  gross  earn-  including  advances  to  municipal 
of  sales  but  no  standard  of  values  liar  i-'igs  are  also  evidence  of  the  growth  ties,  are  up  over  $10,000,000,  o 
been  established  and  the  difference  t®  Production  and  marketing  of  l8.617o. 

In  price  at  which  .sales  of  almost  commodities.  High  production  rec-  Our  increases  in  deposits  and  i 
neighbouring  properties  is  recorded  ords  were  qpjiieved  in  a  number  of  commercial  loans  are  somewhat  e 
is  difficult  to  acrount  for.  .Sales  of  Industries.  ceptional  and  have  been  assisted  h 

reul  estate  on  the  side  streets  con-  exports  for  the  twelve  months  transactions  which  are  temporal 

nectlng  St.  f’atherlnc  Street  aiu'  c®d®d  November  were  in  round  and  possibly  non-recurring.  We  (! 
Sherbrooke  Street,  west  of  Philip'  t'Kures  One  billion  two  hundred  and  not,  therefore,  promise  similar  gaii 
Square,  have  been  frequent  ,and  pri-  twenty-six  million  dollars  compared  in  1928. 

oes  have  been  somewhat  higher  than  *’®®  t*'llto®  three  hundred  and  I  have  great  satisfaction  in  cert 

heretofore — the  nrosnect  of  the  wide  million  tho  year  before.  Im-  fylng  to  the  quality  of  our  loan.-,. 


been  established  and  the  difference 
In  price  at  which  .sales  of  almost 
neighbouring  properties  is  recorded 
Is  difficult  to  acrount  for.  .Sales  of 
reul  estate  on  the  side  streets  con¬ 
necting  St.  f’atherlnc  Street  aiu' 
Sherbrooke  Street,  west  of  Philip' 
Square,  have  been  frequent  ,and  pri¬ 
ces  have  been  somewhat  higher  than 
heretofore — the  prospect  of  thc  wide 
nlng  and  carrying  through  to  Guy 
Street  of  Burnside  Place  appearing 


be  delayed. 


the  northeastern  !  ment  of  .\otre  Uanie  de  Grace  has 


to  have  sL'innilated  purchase.s.  Or  9'iart^er  of  the  City  properties  situ-  continued  with  the  erection  ot  a  nuin-  j 

Sherbrooke  Street  West  a  few  trans-  ®®  such  commercial  thorough-  her  of  commercial  buildings  on  '  among  the  provinces  of  (’anada  In  berta’s  $804,932.  i  sale  Index  as  of  .Ian.  4  Is  139.4,  which  i  for  which  the  legal  rcgU-lutlon  ha; 

fers  are  recorded  but  without. ad-  t®'®®  ®®  tjt.  Denis  Street.  St.  Law-  Sherbrooke  Street  and  dwelling  value  of  clay  products  maniifac- '  - - - -  compares  with  136.9  In  January  ,1927.  been  relaxed.  ,  The  number  of  uneni 

vance  In  price  although  the  comnier-  v  '  j' ^  varous  descriptions  on  the  tured  in  1926,”“  according  to  the  Do-'  GER.1J.1X  rRICES  IX  1927.  The  cost-of-UvIog  Index  for  Decem-  ploj-ed  In  Germany  as  of  Dec.  L 

clallzatlon  of  this  street  cannot  long  .■'l®  ®  ”®®“  ®t  ®igher  ;  areas  above,  the  records  of  sales  niliiiou  Bureau  ot  Statistics.  On-|  Berlin.  —  The  yeur  started  in  Ger-  her  stands  at  161.3,  against  144.3  in  gives  1,046,000,  which  compares,  hofi' 

.  i  figures.  The  remarkable  develop- ,  being  numerous.  ,  tarlo’s  production  was  valued  at' $5.- !  many  with  prices  higher  than  a  year  thc  same  month  of  1926.  ever,  with  1.748.000  a  year  ago. 


erv  satisfactory  work  ha.s  been  per-  uaaa  i  remises,  ai  noi  more  laau  cosi,  lesa  aoiuunia  wmien  on .  0,un,:{r,4./» 

n rmed  all  along  the  line  during  the  $129,29.5,378.04 

If  we  have  anything  good  to  say 

f  tlio  atafr.'no  doubt  the  beat  way  W.  G.  GOODERHAM,  JOHN  R.  LAMB, 

o  say  it  i.s  with  increases  and  President.  General  Manager, 

onuses,  and  I  am  sure  you  will  be  Tono^rro,  SOth  November,  1937.  '' 

lad  to  know  that  tangible  recognl-  bbb* 

on  is  being  given  in  this  way.  The  AUDITORS  REPORT  TO  THE  SHAREHOLDERS 

-■ale  of  pay  has  steadily  increased  To  titt  ShareholdeTS,^/ The  Itank  of  Toronto: 

Ul'illg  recent  years,  but  no  doubt  We  have  naminpil  the  boolu  and  acroimls  of  The  Bank  of  T^onto  at  its  Hrad  Office  and  hare  been  furniuhrd 

'ere  is  still  room  for  improvement  eertitied  returns  from  the  branches,  aud  certify  that  the  above  statement  of  liabilities  and  asseta  as  at  30th 

,  ,  f  .  I, »  •  ’  November,  1037,  is  in  aecord.aneo  therewith  and  id  our  opinion  discloses  the  true  condition  of  the  Batik.  The  Bank's 

IS  a  I.'ier,  tnai  tne  nenent  or  in-  investment,  stnl  the  cash  on  hand  at  the  Ifead  Office  and  at  the  Toronto  and  Montreal  Branehrs  were  verified  by  us 

■oased  volume  and  of  economies  is  as  at  3Utli  November,  1027.  We  have  re 'rived  all  the  information  and  exnlanations  we  have  required,  and  all  trans- 

ling  to  the  public  rather  than  to  actions  of  the  Bank  which  have  come  uuder  our  notice  have  in  our  opinion  been  within  the  powers  of  the  Bank. 

staff  or  to  tha  shareholders,  and  r.i.  .P' 

\  of  the  firm  of  Pnee,  H  aterhouse  ti  Co. 

itlioiit  doing  the  public  any  appre-  .  a.  b.  shephf.rd 

able  good.  e/lbe/frmo/Peat,  Martcich,  A/itcheU  A  Ce. 

Competition  In  banking  is  ex-  Toao.vro,  2Ist  December,  1927. 

ediiigly  keen.  Ratos  ot  discount  my 

operating  costs,  banks  con- 

mo  to  give  a  vast  amount  of  ser-  transactions  taking  place  every  day  .public  are  responsible,  but  if  the  |  most  desirable.  This  would  be  in 
00  to  tho  public  for  nothing,  or  |  from  one  qnd  of  the  country  to  the  |  latter  would  pay  a  very  slight  profit,  ;the  interest  not  only  of  bank  officials 
•xf  to  nothing.  The  machinery  I  other  are  not  fully  considered  or  i  perhaps  even  the  actual  cost' of]  but  of  the  public,  and- banks  could 
cossary  and  the  expense  involved  j  appreciated  by  the  public.  For  this  these  services,  bank  employment  I  perhaps  then  afford  to  somewhat 
.1  clearing  tho  enormous  volume  of  i  condition  both  the  banks  and  the!  would  soon  come  to  ho  regarded  as 'reduce  their  discount  rates.  ^ 

I  li.Vl  I'KUDl,' *  f  .>i>i),46ii  or  ol.f  per  cent,  ot  tiie  total. ,  ago,  though  the  change  In  wholesale  j  'fhls  Increase  wasT  alujost  wholly '« 
Eilmoiiton. — Alberta  stands  third  Quebec’s  totalled  $2,702,298  aud  Al- '  markets  was  not  great.  'File  'whole- {  due,  however,  to  the  advance  in  rents, 
:moiig  tho  provinces  of  (’anada  In  berta’s  $804,933.  i  sale  Index  as  of  Jan.  4  Is  139.4,  which  i  for  which  the  legal  regtrlatlon  had 

aliie  of  clay  products  maniifac-'  - - - -  j  compares  with  136.9  In  January,' 1927,  been  relaxed.  ,  The  numuber  of  uneni- 

ured  in  1926,”“ according  to  the  Do-'  GER.1J.1X  riHCES  IX  1927.  The  cost-of-UvIog  Index  for  Decem-  ploj-ed  In  Germany  as  of  Dec.  15 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

tMe  tShareAolder^/  The  Hank  of  Toronto: 

Wp  have  pxaminer]  the  hookji  and  accounts  of  The  Dank  of  T^onto  at  its  Head  Office  and  hare  been  furnished 
eith  certified  roturns  from  thc  branches,  and  certify  that  the  above  statecnent  of  liabilitice  and  amets  as  at  30th 
November,  1027,  is  in  accordance  therewith  and  id  our  ooinion  discloses  the  true  condition  of  the  Dank.  The  Bank's 
iuvestnicnt8  and  the  caih  on  hand  at  the  Head  Office  and  at  the  Toronto  and  Montreal  Branches  were  verified  by  ua 
as  at  30tli  November,  1927.  Wt-  have  re  -eived  all  the  information  and  einlanations  we  have  required,  and  all  trans” 
actions  of  thc  Bank  w  bich  have  cotne  under  our  notice  have  in  our  opinion  oeen  within  the  pow’crs  of  the  Bank. 

D.  McK.  McClelland 
pf  the  firm  of  /Vice.  WaUrhoutt  d;  Ce. 

,  A.  B.  Brephf.rd 

pftkefirmof  Pea!,  Marwick,  MiUhtU  A  Ce, 

Tobonto,  21st  December,  1927, 


I  ever,  with  1,748,090  a  year  affo. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  20,  1928. 


Record  of  Canadian  Stocks 


-Week  cniJinR-  January  IC  —  - 1928 - - 

I’rite  T)iv. 

Open  lliKli  LowClese  SaleM  Chaiure  IfiKh  TjOW  Kate 
. 113  1401,4  lio.ii  11.1  3i;n  4-  2  117  M<"4  $5 
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10  J 

103 

10] 

102 

01  . 

mi 

ini 

Do.  prof . 

102*.. 

1(12*^'* 

l(in 

101  ’4 

13S - 1 

m2’4 

166 

’■'a  11.  Fairbanks  prr'. 

103 

303 

103 

10.3 

25 - 

103 

Do.  prff . 

.  68 

88 

66 

os 

2.1  — -  2 

Cr. n.  tien.  Klee . 

lie.  pref . 01 

Can  Ind.  .Meolml  .  3  7 

Can,  tjoeo.  pref:  .. 

Can.  Oil . ■’il 

Oo.  pref . 1.1 'j 

•  ‘an.  Kae.  Ky . 311 

Clias.  Gurd . 91 

Do.  pref . 

Clirislie  Brown  ....lOO’O 

cily  I’air.v . 14!ti 

r>o.  pref . 31-1 

Conduit.s . 11 

Ci5n.  Minins  and  'S.  .'211 

Con.  tias . 190 

Co.smoa  Imp . 23 

rio.  pref . 99 

Crow's  Xe.'t . 51 

Ciihan  Siisar .  9 

l»o.  pref . 28 

Davies  Win.  ..  43 

l)(^  pref.  "B”  ..  ..  I9tj 
Don).  Hridse  .  ...  71  Va 

Doni.  Coal  pref.  ...  71 
I  >om.  Gla.'s  I  1  ...  1 29 

Do.  pref . 120*8 

Doin.  Steel  pref.  ..  .  41 

Doni.  Stores . 108 

Doin.  Textile . 130 

Do.  pref,  . .  . .  ,.130 

DuTutli  Sup . 21 

Kostern  S.  Prod.  ..  20’4 

Do.  pref . 97*<) 

Faniuu.s  Players  ...  49!^ 

Do.  pref . 104 

Fraser  pref . 130 

tiilnian  F . 

Do.  pref . 101 

Veitfredson . 11 


177  4.  1',  r.2’.'.  01  7G. 

008  1  . T  37%  3K’l  ?1..12 


139.31  . 

210  .|.  9 
37  —  1 
1190  —  1 


02’i  41 

170  131 

211  209 

97  93’ 

107  100 


mo’4 

117 

103 

MI’.i 

7399 

+  8% 

nv 

?1615 

.  543; 

5.5 

r.o 

5.5 

2  40.3 

•4-  % 

50 ’i 

no 

215 

211 

29  5 

295 

2  5 

— m 

21.5 

205 

31 

31 

35 

5 

35 

201  >4 

211 

210% 

3S7I 

-r  ^  ■•-i 

265  L5 

2.51 

ios 

290 

lOS 

19S 

1  10 

+  3 

290 

101’% 

24 

»»  •» 

23 

J  1  13 

2  \ 

99 

99 

99 

!»9 

55 

J90 

99 

.10 

10  . 

10  . . 


13  13’4  43 

1914  20  19’4 

M’4  7401  71% 

71  so  7.1 


73%  16798  4-  ITi  Tl’i  70’ 

82  4-  5  SO  71 

490  4.  5  134’a  128 

40  _  %  120%  120 

r,  .  41  4  4 

Rl)  —  ’2,  109%  104 

571  4-  in  1371  130 

3  _ ..130 

231  —  1  22  20 

ItSO  4-  I’i  30  23 

7  73  1’.;,  99  97’, 


129 

134% 

120 

134 

120% 

120% 

120 

129 

41 

4  5 

4  5 

45 

108 

108 

107 

m7’4 

130 

132 ’4 

150 

131  u 

130 

ISO 

130 

1.99 

43  .... 
19  .... 
70’, i  $2.00 
71  4% 


Do.  pref . 

Ham.  It.  Theatres 
Hayes  Wheels  .. 
Hillerest . 


. ..  49a4 

40% 

48 

10% 

66  . 

!  40: 

.  .104 

mi  . 

195 

m.-. 

536  * 

f  j 

195 

..130 

175 

130 

170 

4101 

171 

.’  ."m.i 

lis 

m.i 

mi 

10  . 

11s 

...  1 1 

1 1 

11 

1 1 

2.»  . 

ef..mi44 

ins 

m4.’4 

ini’4 

317  . 

106 

...  50 

.50 

4S'4 

.50 

25  . 

.  .103 

103 

102’4 

103 

10'  . 

103 

82 

Do.  pref.  . . 

S3’i 

SS’ 

Howard  Smith 

72 

87 

Do.  pref.  . . 

111 

111 

Hunts  Candies 

•  .  • 

44 

Do.  pref.  . . 

Tnt.  Milling  pref... 

107’% 

I’oH 

Inf  Niekel  .. 

•  •  • 

80 ’4 

oil 

Int.  Paper  ..  . 

•  •  • 

Do.  prrf.  .  . 

107 

loh 

Int.  Utilitie.s  ‘ 

A”  . 

60 

50 

Do.  "C"  .  .  . 

10 

10 

Jamaica  R.S. 

pref. 

103 

101 

Kelvinator .  1  6%  •' 

Do.  pref .  05  00  52 

1\.  K.  Hotel .  64  54  50 

i.ake,  of  Woo’ls  ..  .172  172  107 

Do.  pref.  ..  I.  ..125  128  121 

T.ake  Ont.  Brewing..  24  25  24 

l.aura  Seeord . 98  40  38 

Do.  pref . 122  128  122 


30%  20"4  2f,’4  20’i  123  +  4%  31 ’4  20’!  - 

!3’4  SO’4  R3'4  S3’l  10  SOti  8314 

72  87  71  S2';.i  4017  +10%  8,  ,1  0"c 

15  115  115  115  210  .  lie  ....  8  ,0 

,4  40  44  4  1  2o  ....s  .  ^40  41 

1714  109  107’4  lOS’i  .'“tlO  +’i’'  109  107’i  7% 

95U  87^3  1*2  107101  -I-  S'-  OoU  81 '2  8  ,0 

’7  107’'»  107  107’3  711  +  ’4  108%  106% 

iO  50  '  48*4  4814  2173  —  1’4  51’*  IS  -.,  J3.50 

0  10  9 ’a  9"i  5375  —  ’4  lO'L-  9%  . . 

13  105  105  103  15  .  105  7% 

5  614  5  5  30  .  6’4  5  vi-' 

15  66  52  01  10  *'  f-' 

,4  54  50  51  135  —  3  58  50  8% 

'2  172  167  170  80  —  2  172  10. 


I.aurentide  •.  ..  ..118%  128’,^  117 

Loblaiy . 39  100  98 

Do.  pref . 135  160  13.1 

T.oew's  Theatres  ..  40  40  40 

I.yall  Const . 

JIaeUay  Co . II914  119’4  116 

Do.  pref . ..  09  70  00 

Maple  Leaf . 100  128%  100 

Do.  pref . 105  1101,4  103 

Massey  Harris  ..  ..  80’4  44  40 

Do.  pref . 109  109’4  10S 

Mexican  1.  and  P...  •• 

Do.  pref . 79%  79%  77 

Montreal  Cottons  ....  ..  •• 


.11914  119’4  116  119’4  94  .  119 

.  09  70  00  09 ’4  120  -F  ’4  70 

.100  128%  100  128%  800  -4-22%  128 

.105  110’,4  103  108  081  +  3  110 

.  40’0  44  4014  42  82911  +  1’4  44 

.109  109’4  10Sv4  108%  391  —  U  109 


5 .  128  122 

311  +  1  21  21 

85  .  10  37 

50 .  130  121 

3489  +  8%  128’4  111 
360  +  n  100’i  93’* 

127  +20  160  131 

95  .  It  ■  •  • 

. .  47  4.> 

94  .  119’4  111 

120  +  ’4  70  06 

800  +22%  128%  inO' 

081  +  3  110’,i  103 


391  —  14  109  V4  108  Vi 

.  67  61 

33  —  2%  SO  71 

. : .  Ill  — 


5tont.  Tramways  , 
Muirliead’s  Cafe  . 

Do.  pref.  . .  . .  , 
JIcKinnon  Ind.  .. 
Do,  pref.  , .  ..  , 

Do.  Vot . 

Nat.  Breweries  .. 


Nat.  .Brick  .... 

Do,  pref .  70  70  O^n  68 

N.  Mexico  Power  ..  9.1  I04  91  90 

t,o,  pref . 98’,.4  99  97  98% 

(’gilvle  Flour  M.  ..425  425  410  410 

00.  pref. .  *•  •. 

Ottawa  and  Hull  P.  40  4»  35  40 

ivttawa  Tj.H.  and  P-136  136  134  lol 

Do.  pref. . 

Ottawa  Traction  ..  68  68  68  68 

Pacific  Burt . 121  123’%  120  121 

Page  Hersey  .  89  08  S8  9  • 

DO.  pref.  . . 177%  194  17614  190 

penmans  ..  ••  w  .lOO’J  103%  100’*  103% 
Do.  pref.  ..  mw  -..106  106’*  105  '  103 

Port  Alfred  ......  95  106  93  104 

Do.  pref.  ••  ..102%  105  102 %  101 

Port  Hope  €tan . . 

porto  Klco  Ry.  .  •• 

Do.  pref.  ..  98%  98 ’4  98%  98 1, 

Power  Corp . 72%  77  70’,4  71 

Pressed  Metals  ..  ..  19  56  49  Ij.i 

Price  Bros . .  79  94  79  90 

Do.  pref.  ..  ....  103%  104  10314  103% 

Pure  Gold  ..  ..  ...  22  25%  22  25 


80 

00 

80 

80% 

4510 

“f"  *'/4 

999; 

so 

£>374 

B3’4 

5374 

6374 

81 

« 

j>3  *4 
299 

10, i‘  ■ 

11 

1.8 

14 

1474 

SIS 

—  74 

15 

14 

IS 

17 

18 

IS 

10 

17’4 

16 

20’4 

2074 

20 

20% 

200 

2074 

21 

07 ’4 

08 

07  74 

97  ’'e. 

31 

k  .  *  .  .  • 

9^ 

29 

2974 

28 

20 

2030 

2074 

26 

11474 

11.5 

11274 

114  74 

718.8 

—  % 

117 

112’4 

1 22 

121 

122 

123 

00 

+  1 

121^6 

122 

i 

33(1  —  2 
4210  +  1 

30  . . . . . 
120  —15 


30—2  136  131  - 

. ]07  106  e’VcR 


1231,4  120 

08  88 


..102%  105  102%  101 


129 .  12314  103 

17078  +6  98  81’4 

431  +12%  194  172 

715  +  2  104  100% 

fir,  _  I  106’4  101 

1287  +  9  106-  93 

190  +  1V4  195  102 

.  too  190 


Do.  pref.  ..  ..  *•  98%  98 

Power  Corp . 72%  77 

Pressed  Metals  ..  ..  19  56 

Price  Bros . .  79  94 

Do.  pref.  ..  M..  103%  104 
Pure  Gold  ..  ..  ...  22  25 

Quebec  Power  ..  .  88%  89 

Uogers  Wm.  A. .  ^  . 

Do.  pref.  ..  ..  ..100%  101 
Russell  Motor  ••  ..  60  60 

Do.  pref.  ..  *.1  ..  07  99 


t^her.  Williams  .. 


98%  1.5 .  98%  97  7  74 

71  4786  +  2%  77  70%  .... 

r.1  130  +  6  r,6  49  - 

90  192”  +11  91  77  2% 

03%  345  —  %  194  103  6%e4 

25  865  +  3  21’3  22  $1.50 

87%  3468  —  1%  92  86%  $2 


.100%  101  100%  lOO’i 

.  60  60  57%  60 

.  07  99  97  99 


26 

8974 

2  6 ’4 
00 

88 

SO’!. 

ISO 

ISO 

ISO 

ISO 

.12s 

128 

12s 

12s 

7074 

78  74 

8074 

77 

125 

145 

125 

140 

14U4 

14474 

140 

14474 

145 

148% 

144 

14,5 

25  . 

65  +  2 
9015  —  * 


101 ’4  loo’i 
on  I  r.T’i 
99  97 


Fhredded  IVheat  .  .  70%  78’4  69%  77 

P.  C.  Power.  ..  ....135  145  135  140 

Cpanjsh  River  ..  ...141%  144%  140  144 

Do.  pref . 145  146%  144  141 

PtanforclB . 24%  25%  24  25 

Do.  pref .  93  95  93  94 

Steel  of  Canada  ..  .181  185%  183  184 

Do.  pref . 179  17,9  177  179 

St.  Law.  Flour  . —  42’%  43  41  42 

St  Maiirlee  V.  Corp.  74  90  73’*  80 

bo.  prof.  ..  ..  ..102%  103%  102’,i  103 


Teoke  Bros.  ..  ..  . 

.  20 

20 

Do.  pref . 

67 

67 

T’lcketts  Tobacco 

.100 

100 

Do.  pref . 

.117 

117 

Twin  City . 

.  60 

61 

Do.  pref.  ..  ..  . 

•  .  . 

tVlau  Biscuit  ■>  .. 

.  13 

.30 

Do.  pref.  ..  ..  . 

.  88 

88 

Wabapso  Cottt>n  • 

.132 

1 33  7 

M’ayagamaek  .  .  .107 ’4  118 
West.  Can  Flour  ...  37%  |48 

Do.  pref . 106  106 

West,  tlrocers .  20  20 

Do.  pref . 77%  77-'' 

Winnipeg  13lcc . 99%  104’ 

Do.  pref . Hr9  109 

JllmmcrUnit  ....  ..  24%  25 

bo.  pref .  93  93 


107’4  118  100  114 

37%  |48  37''s  17 

106  106  101’, a  106 

20  20  20  20 


ISO  30  .  ISO  - 

120  1  .  120  121 

77  10241  4  O'fi  78’i  68% 

140  12.1  +11  141  113 

144’4  501  +  3’4  1'»1%  119 

141  870  .  152  140 

25  310  +  4;  21%  21 

94’5  85  +  I’l  91  91 

1S1»i  1078  —  **  188  183 

179  21  .  179%  177 

4  2 ’4  431  .  4  3  31 

86  11798  4  12  90  >  73’4 

103  210  +  1,4  103'i  102% 

20  30  .  20  _ 

♦>7  ■*»  .  f»7  .... 

100  [.0  . 100  .... 

117  :i  ......  1 18  1 10 

00  S17  .  Til  10 

. . lOlU  - 

21  I’' 

ss  n:i  -f  2  88  sr» 

inn*..  1010  -1-  Pi  mnu  12:* 
iH  "  in‘.'»  ••}-  nii  118  lOfi 

17  noiin  -I-  0*'.  IS  :i7*  . 

10«  (iS  .  10c  lO.'i’j 


101*i  10287  -f 

1(»0  107... 


lOPi  OS 

lOOij  10s 


<‘’flna<l)rnnc  N*at. 

CVifnniprrfs  * .  . . 

nomtnion  ••  •• 
'1mr‘*‘na] . 

.  . . 

fsr4'‘vn  protia  ..  .. 

noyal . .  •  • 

Standard . . 

Toronto  . 


.188  188ii  1«8 

250  281  *..  270 

2fir.  2«n  26n 

2  18  2r»0  210 

1  nir.u  nno 

.•{.V.-,  2  Of*  28  5 

;i.*.o  .nr.o  n-io 

2:.o  200  21:1 

251  300  2c8  1 


270-^  28P,i 
263  CO.”! 


27  .  100  186 

386  f  P.,  28Ii.i  277 

10  .  26.*i  203 

'M  2  nr.o  2lfJ 

2SI  —  j  nir. 33.*» 

.Ml  .  .3t»0  .38  1 

r.8:{  -^10  3:.  I  nni 

382  7  2:.0  236 

163  i  10  306  2Sft 


II  411w-ChalmerB.  ...  1 16 

I  Am.  Aifri.  Chemical. .  10?i 

Aro.  Boeh  Magneto. .  201^ 

Am.  Can  .  72 

Am.  Car  &  F .  106 

Am.  Dr.  Synicato  .  13*4 

Am.  Hide  A  Leather.  13*  a 

I>o.,prer .  02 

Am.  Ire  .  28*4 

►  Am.  Inter.  Corp .  80*a 

Am.  Linseed .  60*4 

Am.  Ix>comotive .  110*a 

.Am.  Ship  A  Com  ....  4 

Am.  Smeltini; .  176*4 

Am.  Steel  Foundrio.s  67 '§ 

Am.  Sufcar .  76 

Am.  Sumat.  Tob  .  .  60 

Aro.  Tel.  A  Tel .  170Vt 

Am.  Wfvolen  .  ,  ,  21*4 

Anaconda  ('opper.  .  .  00*5 

Atrhiaon  ..  190^4' 

Atlantic  G.  A  W.  I.. .  30'^ 

Baldwin  Loco  . .  ...  200 

Balt.  &  Ohio  116^1' 

Bethlehem  Steel  fR*. 
California  Fetml  .  .  .  2-’»*4 

Canadian  Pacific  .  .  200 

CreiTo  de  PaiMvv  67 

ChlcaRo  M.  A  St.  P. ,%  20 

Chicago  Rock  la .  lOO’.j 

Chile  Copper  Co.  ...  10*4 

Colorado  Fuel .  77*4 

Conaolidaled  Ga**  ,  .  120"^ 

Com.  Baking  pref.  .  .  02*1 

r^.,  A .  18 

T)o..H .  .-.*4^ 

Continental  Can .  80*4 

Corn  Product.^ .  70’ ^ 

Crucible  Steel  .  87*4" 

i  Columbia  Gas .  91*4 

I  Kndicott  .1  . .  76*  .; 

Frie  Railroad  .  63  *§ 

Freeport  Texa*’ .  104 

rieneral  Klectric .  133 

General  Motors .  132 

Goodrieh .  9:* 

ffreat  Northern  pref.  96*4 

Great  Northern  Ore..  23 

Gulf  Statea  Ktc^l  .  .  .  51*4' 

Inspiration  Copper.  .  19*; 

Intemat..  Harv,  N..!.  237*; 

Internat.  Nickel  .  ««'; 

Int.  Merc.  Marine  4-'^ 

Do.,  pref  40 

Intemat.  Paper  .  ..  68^; 

Kelly  Springfield  .  23*; 

Kennecott  C’opper  »  82 

Ijehigh  Valley  .  91*4 

Miami  Copper  .  ..  18*« 

M.  St.  P.  A  S.  S.  M..  68*; 

MKssouri  K.  and  T. . .  39' « 

MNao«  ri  Pacific  .  .  M  *  J 

National  Lead  ...  126 

Nevada  Cooacd  (H>p. .  18*4 

New  Haven.  .  .  6.3^4 

Northern  Pacific..  9.%*4 

I  Pan.  Amer.  Petrol  43*; 

'  Pennsylvania  R.H.. .  64*; 

T*ere  Marquette  127 

Punta  Sugar . .  33 

Pierce  A  rrfiw.  13'; 

Reading . HC-, 

Republic  Iron  A  S  00*4 

Royal  Dutch . 

St.  Ivouie  A  S.d'. .  .  112 

Sinclair  Consolidated.  2** 

,  Southern  Pacffic  121 

‘  Southern  Railway  .  143'; 

Stromberg  Cr .  17*4 

Studebakcr .  r»7** 

Tenneaeee  Copper.,  .  *9'; 

Texas  Gulf  Sulphur  .  76** 

Texas  Oil . r»4** 

Texas  Pacific .  107*4 

Tobacco  Prod.  Co.  . .  109*4 

Union  Pacific .  190 

U.  S.  Indust.  Alcohol..  .106*; 

U.S.  Rubber .  r»9*; 

U.S.  Steel .  148*1 

Do.,  prrf .  140 

Vanadium .  63 

Wcatinghouse .  92*4 

tVhite  Motor .  3K 

Wili>'8-Overland .  18*; 

Wilson  Packing  Co.. .  13* J 


Standard  Oil  Stocks 

Furnished  by  Jenks,  Gifyone  A  Companv 
Bid  Ask 

Anglo  American  OH .  18^a  19 

Atlantic  Refining  com .  108?  a  109 

Atlantic  Refining  prof .  ll.S  116' 

Buckeye  Pipe  Lino .  ;>8  58' 

Eureka  Pipe  Line .  65  66 

Illinois  Pipe  Line . ...^180  183 

Imr^rial  on .  60';-'  61 

Indiana  Pipe  Line .  78*4 

Infer.  Petroleum  com .  39*;  39 

National  Transit. . .  21' 

N.Y.  Transit .  39  41 

Northern  Pipe  Line .  98*;  100 

Ohio  Oil . .  . . .  64*4  t'S 

Prairie  Oil  A  Gas .  49*4  49 

Prairie  Pipe  Line  .  184  185 

Southern  ripe  Line .  24  24 

South  Penna .  Oil .  38*;  39' 

8.O.  California .  ho'i*  56 

S.O.  Indiana . . .  77'%  78 

S.O.  N.J.  common .  40  40 

S.O.  New  York' .  30’;  31 

Union  Tank  Car  com .  120  126 

Vacuum  Oil .  144  344 

Unlisted  Securities 

Furniahed  by  G.  C.  Williams  A  Co. 
t’nilsled  Stock^  Rid  .Ask. 

Braridram  Henderson  prof ... .  82  00  . 

Canadian  Westinghouso .  227.00  . 

Dom.  Pmver  7%  prof .  101.00  103.00 

I  )om .  Power  com .  .  .  .  38.00  ... 

English  Klectric  pref . . .  78.00  ... 

English  Electric  com  .  11  00  14  .  C 

B.  Greening  W^ire  pref .  95,00  ... 

King  Edward  Hotel  Deb.  ''A”.  80.00  83. C 

King  Edward  Hotel  Deb. ‘‘B’*.  75.00  77  . C 

Mt.  Royal  Hotel  pref .  68.00  60.0 

Ml.  Ro>'aI  Hotel  com .  4  00  6.0 

R.  Simpson  6' pref .  103.00  . 

Tbemtre  Stocks. 

l/>ew’8  Buffalo  6*'J,  pref .  25.00  30.0 

f>»ew’s  Buffalo  Common .  70  12 

I/>ew’s  Tyondon  pref .  8  00  9.0 

Ixiewla  I/ondon  com  .  .5  00  6.0 

Loew’s  Windsor  pref .  25  00  30.0 

Man^^cld  Theatre  prrf .  85  00  . 

Palaf*e  Theat  re  pref .  70 . 00  . 

Life  Insurance  Stocks. 

Commercial  Life  10' r  paid.. . .  19  00  23.0' 

Confederation  Life  J0'''r.paid..  91.00  . 

Continental  life  paid. .. .  64.00  70.0' 

Crown  I.ifc  20''^  paid .  300.00  . 

Empire  Life .  35  00  38  0* 

Excelsior  Life  30*^0  .  100  00  . 

Great  W’est  Life  .  600.00  610.01 

Monarch  Life  10''o  paid .  42.00  . 

Montreal  Life  20%  paid .  67  00  ..  . 

National  Life  25'.’r  paid .  60.00  70. 0( 

Ont,  Equitable  I^ife .  37  00  . 

Security  Life  60%  paid .  25.00  . 

Mortgage  A  IfOan  Mt4N*k8 

Commercial  Finance  pref .  78  00  82  01 

Commercial  Finance  com  25  (lO  . 

lx>ndon  Ij.  A  S.  (Par  $60.).  .  .  44  00  . 

•  Midland  Ijoan  A  Saving*?  .  .  18  00 

Mortgage  Discount  pref  .  6  .'«0  7,21 

People  Iioan  A  Saving.s  77  00  . 

Security  Loan  A  Saving.*?  .  .  100  00  ,  .  . 

Sherbrooke  Trust  CM .  105  00 

Sterling  Trust  Co . .  94  00 

Trusts  A  tiuarantcr .  93  00 

/  Investment  Yields 

iHy  C*3wald  A  Drink^af^r,  Montreal, 
i  Div.  Appro.  Yield 


Abitibi . $5  151* 

.Alta.  P.  G.  pref . 7  97 

AsbestA  pref .  7  92* 

Belgo  Can.  P.  pref .  7  109* 

Bell  Telephone . 8  1 60 

Brazilian  .  7  214 

B. C.  Fishing . $1.25  It 

Do.,  pref .  7  67 

Brompton . . 82  f>6 

Can.  Brewing.  . $2  36 

Can.  Bronze  pref .  7  110’ 

Can.  Car  pref  .  7  93 

C.  Crment  prrf .  6’; 

r.  Nor.  Pow.  pref .  7  102 

C.  Converters  .  7  lOO 

Can.  Cot  tons .  8  110 

1)0.,  pref  .  6  101* 

C.G.E.  pref  . .  . ,  7  61 

(Par  value  $60.) 

Can.  Ind.  Ale..  . $1.52  37 

C.  Loco,  pref  . .  7  8H 

(’an.  S.S.  prrf.  . .  6  90 

C.P.n .  10  206’ 

Can.  Salt  . .  . 8  156 

Dorn.  Bridge .  $2.60  72’ 

Dom.  Gla^j^  .  V  133 

Do.,  prof  .  7  120 

Dom.  Textile . 85  1.30 

Do.,  pref  .  7  123’ 

F.  Players  pref  .  8  105 

Fraser  Co.  pref .  7  184 

(I'Midyear  pref .  7  105* 

("has.  Gurd . $2  93 

Hollingcr  . 26  18.0' 

(Par  value  $0.) 

H.  Smith  pref .  8  116 

Imperial  Oil . $1  60* 

Imo.  Tobacco  .  8  10*. 

(Par  value  85.) 

Int.  Nickel .  8  91  * 

(Pra  value  $25.) 

Inter.  Paper  pref .  7  107*. 

Int.  Util.  A . $3.50  49 

lanmit^i  P.  S.  pref .  7  I05 

I*,  of  AVoods . 12  170 

Do.,  pref .  7  120 

'/Hur.  Pape- . 6  130 

1  iaur.  Power .  5  MO 

'  Mackay  . .  7  11 H 

!  \lassey-II,,  pr^f .  7  109 

Mont.  Cotton.s .  6  11.5 

I)o..pr<f  .  7  123 

Mont.  Power . 1  ..82  92*- 

Atont.  Tramwaj-s . 10  200 

N'a*.  Breweries .  $4  113*-4 

Do.,  pM .  7  122*  -. 

I^iivie  pref .  7  135 

Intario  Sleel . 4  120 

Do.,  prof  .  7  113 

'IttawaPowir .  6  131 

).  &  IT.  Pow.  pref . 7  97 

Meraey ,  $3  95*; 

Do.,  prrf .  7  187 

'vnmans . .81  101, 

I  *•*  .  pref .  ti  105 

'rrl  .Alfred  pref  . f.  7  106 

■  ( 5»rp.  pref .  6  |00 


Montreal  and  Toronto  Curb  I  A.J.Pattison,Jr.&Cb. 


.  stock  Ope: 

Asrh  Ltd . 

'V  2%  Do.  pref . 

*  6  Attend” . 13 

—  W  I  Beacon  Oil . 17’ 

—  ’jIRcIdlnff  Corticelll  .  80 

I  B.  A.  Oil . 39 

—  \%  Can.  Cement . 32’ 

—  V'J  De.  pref . 98 

.  Can.  .Maltinjr . 30" 

—  %  Clin.  Celanesc . 70 

1  Do.  pref . ino 

—  %  Can.  Ll<rht  apd  1’..  13 

’  ’»  Can.  Nor.  Powri-  . 

-V  2H  Do.  pref . 

—  ''arlinjr.s . no’ 

—  1?  Goin.  Ali'ohol  . 33 

_  j!  Goi'ki.h’ilt  Plow  pf..l07 

_  1  *  Continental  Oil . 

—  I'Vj  Cotijfraves .  S’ 

—  Dom.  Knorinerr.  .  .  19 

“*  %  Drydeti . 31 

JL  ,i  Kaat  Kootenay  pf...  99 

_  i"  Kant.  Dairiea . 12' 

L  ,1*  Do,  prrf . 99’ 

i'*  Entrli-sh  Klectric  ...  II 

"i,-  Do.  prrf . 71 

.  , ,i  I  Farmcra  Dairy  ..  ..  27 

_ 2'-i  I  e**-  P''ef. . 110 


— Week  ending:  January  16  1928 -  - 1928 - 

Price  *  Dlv. 

Open  lliffh  LowClose  Sales  Chanste  Higrh  Low  Rato 


i.3 

i.i 

12 

17’, 

17'4, 

IS '4 

80 

87 

SO 

39 

40 ’,4 

38 

32  U 

33 ’i 

31 

08 

08  ’8 

97% 

38% 

37'!. 

3S 

78 

77 'b 

71 

mo 

mo 

08 

43 

1 1 

4  3 

12’0  215  —  % 

17  580  —  % 

SO  192  +  6 
38%  39357  —  % 

31 '4  3211  —  1 

98’4  2480  +  % 

30%  soil  ....v 
71  782  —  2\ 

mo  820  . 

1 3  %  203  +  % 


30  28 

93  .... 

15  12 

17%  15 

SO  .... 
40  Vi  88 
33 ’4  31 

98%  97’, i 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks 
219  Bay  Streeti  Toronto 


33  31  % 

n2’S  lOO 


101  mo 
39%  .18 

33 'i  25 

112’!.  100 


55%  52’!, 

991{,  99 


>21^  I  Foothills  Oil  . 
]  i  For.  P,  Srr.  .  . 


,  2%  I  Frontrnac  Oil . 33  .".3 

—  %  j  Goodyr.xr  common  .ItS’i  ifiO 
”  „  I  H.  Walkrr-G.-W.  ..67  09 

_ «:  111-  Trart.  prrf.  ..  .101 '4  101 

_ !  Ingrrrsoll  Oil . JiO  g.-, 

_ ]  0  I  linprrial  Tobarro  ..  9%  m 

_  1..  *  Int.  pptr . .97  It 

_*»llnt  Powrr . 42’.;  43 

—  ]  Do.  prrf. .  98  98 

—  4'4  .1.  .>.)  MitrhcJI . 39  m 

’  3'’4  0*-i.  prrf . 99’.',  99 

j  ,'4  Krmslry . 10%  17 

■*  Manitoba  Powrr  .  ..  81  91 

MrColl-Front . 3.3’4  3.3 

Z1  Nat.  Distil . 20’i  "O 

4  41^  Nat.  CtrsI  Car  ....  41’i  44 

—  i;  North.  Star . C.IO  27.1 

—  18'5  Bakeries .  45  40 

—  '4  Ottawa  and  Hull  pf..  .  . 


1-0  110  110  13.-, 

210  219  210  2in 

43  t<%  42’i  4;(.- 

3.3  .33 ’A  .32  >i  3,31 

118%  100  MO  157 

67  09  65  6.1’ 

mi’v,  mi '0  mi’^  mi’ 


1635  —  1 
111  —  1 
10  . 


A  5  -  J 

1:10 

+ 

41% 

9R1.J 

7  ^ 

33 ’4 

3707 

+ 

% 

34 

SO’i 

137 

1375 

T- 

8% 

180 

138 

33 

6.5  U 

2843.3 

— 

1% 

69 

>444 
fool  4 

$2 

mi’4 

25 

mi’4 

62 

67420 

+ 

2 

65’1 

59 

bb 

m% 

41040 

-t- 

't 

10% 

0% 

6% 

4 1  ’,1 

62107 

'I- 

4% 

41 

3S% 

jt 

43 

B31 

+ 

’4 

4  3 ’4 

40 

n  -  18%  N.  Bakeries  . . 
.■19,%  —  '4  Otfawa  and  Hul 

7  *  4-'  1  *  •  •  • 


Do.  pref . 

Perfection  Ola.'s 
Photo  Knsav.  .  . 


.'19 

int;. 

ns 

G9*4 

307 

+ 

4n’4 

9  9  *  .'t 

99*; 

99*; 

99*; 

10 

99 1; 

16% 

17^; 

1  S  ’!. 

17’0 

2170 

+ 

% 

17% 

S3 

95 

1180 

4- 

8 

9.3 

33 ’4 

9214 

33 

27964 

_ 

1; 

33”', 

20 

29JtJ 

IO”', 

20*i 

263 

+ 

21 

41'4 

44 

41  ’.1 

43% 

18110 

.L 

a:> 

2.n9 

27.5 

2.50 

265 

7.3  8 

+  15 

275 

. 

4S% 

4  3 

43 

23S93 

46  ”4 

107 

.  55 

o5 

53 

ou 

25 

5.5 

103 

Power  Corn.  pref. 

.  99  ’ 

mn% 

99 

mn'4 

410 

+ 

1  '4 

100% 

99 

6% 

Huddv  K.  L . 

.  190 

190 

109 

JOO 

00 

mi 

100 

.•Service  Stations  . 

.  42 

1 1  % 

12 

12 

701s 

44% 

37 '4 

s.  1'.  Power  pref. 

.m7’A 

107’.'. 

196 

m7’4 

70 

107’.'. 

l»i 

6% 

Snpertest  Pete.  . . 

.  76% 

S2 

iz 

79 

SI 

+ 

f>  14 

K2 

Do.  pref. . 

.  99 

99 

99 

99 

97 

St,  Law.  Paper  . . 
Do.  pref . 

.101 

108 

100 

ms 

3877 

4- 

Bt4 

10s 

99 

St.  Ma'jrlco  Power 

.173 

17.1 

172 

173 

483 

IT.'i 

170 

$  i 

Toronto  B.  and  M. 

.  91; 

91; 

9*4 

125 

3% 

United  Sec.s. 

.  S4’4 

S4’4 

84 

64 

im 

% 

Sl’i 

81 

Do.  pref.  ..  . 

.104 ’4 

103 

m4’4 

101 ',4 

8 

m.s 

in4’4 

6% 

Volcanic  Oil  . .  . . 

29 

$3.52 

—  1  '/i  1928  Pri<»  Range 

_  H?  1™ 


Mining  Market  Record 

Toronto  Mining  Market  Transactions  for  Week  Ending  Jan.  18,  1928. 
Furnished  by  Stobio  Forlong  A  Co.,  Toronto. 


Low 

C;OLD 

2  Algonquin . 

7*;  Apex . 

26  Argonaut . 

4  AIU . 

21  Area . 

4  69  Amulet. . 

2V;  Baldwin . 

.  84  Bidgood . 

4  Buckingham . 

1  UO  Barry  GoIIingcr . 

4  Boiachatel . 

ChaouUHughes . 

6A4  Coiumbu.s  Kirk . 

6  00  Coniaururo . 

]1  Corona.' . 

Can.  Rouyn . 

12. 60  Dome  Mines . 

8  Dunrat . 

no  Goldale . 

1*^  Gold  Reef . 

63*;  Goodfish . 

83 1;  Gold  Hill . 

10  Grover  Dale . 

28*;  Granada  . 

17  40  HolUnger  Com . 

J7  Hilltop . 

k.BO  Howey...  . . 

5  Indian  Mine^ . 

78t;  .lac.  Mann  . 

4  Keora .  .  .  •■ . . 


Share  sales  Open 


Net 

Close  Change 


41,636 

4  82 

4  87 

4  69 

—  13 

31.700 

5 

606,315 

1.13 

84 

.  93 

—22 

41,500 

6 

—  1 

211,870 

1 10 

1 00 

—  10 

59,200 

4%' 

5 

4 

Vi 

—  'A 

64,f-00 

14 

It!  j 

13%' 

14 

176,nOO 

H 

7 

Vi 

v( 

R:19 

5  3(* 

5  40 

r» 

r..35 

-4-  5 

06..SOO 

12 

13% 

11>.I 

—  i«; 

112,150 

14’’. 

1  .■)  •■*  / 

1.9*1 

14 

—  '4 

4.155 

13  00 

13  10 

1-2  75 

—  21 

59,100 

9 

10 

8 

8’4 

—  H 

1,900 

42  l; 

1  *; 

44 

42 

—  .% 

Investment  Yields 

Furnished  by  WattA  W'att,  Toronto. 


Dominion  Bank . 12 

Imperial  Bank  . 12 

Bank  of  Montreal  . . 12 

Bank  of  Nova  Scotia  .  .  16 
Royal  Bank  of  Canada  . .  12  ! 

Standard  Bank . 12 

Bank  of  Toronto . 12 

lioan  Sc  Trust  Companies  — 

Canada  Permanent . 12 

Central  Canada. .  .  12 

Huron  A  Erie .  7 

National  Trust  .  1*2 

Toronto  Gen.  Trusts . 12 

Toronto  Mtge .  5 

Union  Trust .  7 

Preferred— 

Alberta  Par.  Grain . V 

.American  Sales  Book .  7 

Asbestos .  7 

Canada  Bread  /  7 

Canada  Bread  “B  ” ....  7 

Can.  lien.  Elec .  3* 

City  Dairy .  7 

Cosmos  Imp.  Mills .  7 

Eastern  Theatres  . ^  7 

Famous  Players . 8 

Goodyear  Tire  .  7 

Hayes  WTieel .  7 

r.aura  Seeord  .  7 

iyiblaw .  t.  .  . .  7 

Maekay  Companies  ...  4 

Maple  l/oaf  Milling  ....  7 

Massey-Marris . .  7 

Muirheada . 75 

McKinnon  .  7 

Pacifir  Burt .  7 

Page  Hersey  .  7 

Porto  Rico  Ry. .  7 

Wm.  A.  Rogers . 7 

Twin  City . 7 

Winnipeg  Electric .  7 

Western  Canada  Flour.  .  ♦»*; 

Coninmn 

.Abitibi  Power .  5 

.American  Sales  Book  ....  1 

Bell  Telephone  . .  .  .  H 

British  Americin  Oil .  1 

Brompton .  2 

Brazilian .  7 

Burt .  K.  N .  ...  .  3 

Canada  Breaf! .  5 

Can.  Ind.  Alco . 1 ,52 

Canadian  Pacifif  .  .  10 

City  Dairy .  2 

Imperial  Oil .  I  * . 

International  Nickel  ...  2 

Laurentide .  6 

i4oblaw*s.  . . 1 .25 

Pacific  Btjrt  . 6 

Shredded  WTieat, .  . .  2 

Steel  of  Canada . 7 

Winnipeg  Electric .  2 


LONDON’S  LOANS 
BIGGEST  SINCE  ’20 

Great  Increase  in  New  Issues 
For  Home  Borro  wers 
Reported 


Dtv. 

Recent 

Yield 

UHte 

.Pric: 

.  12  1 

•  280 

4  64 

.  12  1 

*  262 

4  97 

.  12 1 

*  248 

5  24 

.122 

•  340 

4  11 

IS 

387 

4  03 

.  12  3*  347 

4.93 

12 

243 

111 

.  13 

I.*’.  — 

r.oo 

1 00 

.  12 

333 

5  19 

.  12 

210 

4  80 

.  7 

1  :.2 

4  61 

.  12 

286 

4  20 

.  12 

270 

4  44 

.  5 

111 

4  60 

. '  7 

131 

5  19 

V 

97’; 

7  IS 

7 

HI 

6  31 

7 

96 

7  29 

7 

117 

r>  98 

7 

109 

6  42 

.  3'i 

b  tiV 

.  7 

121 

6,79 

7 

99 

7  97 

.  7 

9H 

7 11 

.  8 

1((1 

7  6!» 

.  7 

101 

6  07 

7 

'>K 

7  11 

.  7 

128 

5  17 

7 

1.18 

■1  13 

1 

69»*; 

r>  76 

.  7 

ids*.: 

6  15  , 

.  7 

lOH-Tj' 

6  14  j 

7.*! 

16 

4  69  1 

.  7 

9S 

7  14  1 

7 

120 

r>  S3 

.  7 

199 

3  t;8  1 

7 

07 

7  1 

7 

101 

r,  O'l  1 

7 

191*; 

6  71  i 

7 

1 10 

6  .36  : 

«% 

10.-, 

'■19  j 

r, 

117 

3  49  i 

71 

f)  6‘ 

H 

160 

.1  0!  1 

j}H  *  •; 

2  69  1 

•J 

, 

3  60  1 

7 

2 1 .1 

3  26  1 

:i 

79 

4  29  ' 

r» 

Id 

3  03  1 

.,52 

37 

1  10 

10 

2<t'A  *  { 

1  HO  1 

2 

51% 

' 

Vj 

tl2 

1  85  i 

2 

92 

219! 

6 

128 

1  69  1 

1 .21 

100 

1  25  1 

.  (> 

1  92 

.  9 

73 

4 11 

..  7 

181 

3  78 

- 

109 

2  (»0 

PlCCAJDILiliT 


HAT  an  ideal 
name  for  a  smoking 
mixture!  And  what 
an  ideal  tobacco  for 
the  name — 

Piccadilly 

IN  PATENT  HERMETIC  TINS 
AT  *5  CENTS 


borrowers,  while  the  formation  of 
new  trust  roninanies  continues.  .3 


liidustrial  Improvement 

In  Europe  is  Expected 

New  York. — G-cncral  industrial  im¬ 
provement  throughout  L'urppo  is 
likel.v  in  1028,  according  to  The 
Brookmirc  Economic  Service,  Inc. 
If  England  succeeds  in  reforming 
the  currency  without  financial  strain, 
trade  wi!I  improve  in  marker!  de¬ 
gree.  Erport  returns  for  Novem- 


26*; 

20 

Kirk  Hunt-on . 

_  78.2.50 

27  70 

25  75 

T^ake  Shore . 

_  8.741 

fiO 

48 

I/obfl  Ore . . . 

_  89.925 

26'; 

20 

Laval  Quo . 

_  3  56 ,8  9.5 

48 

Macasna.  i . . 

_  40.4.10 

28  00 

36  95 

Mclntvrc . 

54'; 

49 

McDougal . 

....  141.3.10 

10 

8 

Night  Hawk. 

_  34,350 

23  50 

21  60  Noranda . 

.19.592 

61 

45 

Osisko .  ,  . 

_  26.7.50 

12.9,100  31 

3.240  17  80 
7. .105  21 

133.110  1  72 
7.000  7 

94.5.10  79 

:i4.750  5 

124,.341  2,4.9 
78,‘2eO  21*; 


—22^^  ^  .  T’.  ^  encouraging.  Possibility 

—  I  London.  Last  years  new  capital  ^  election  with  increased 

-10^  issues.  e.xcludlng  Government  loans  influence  of  the  radical  groups  is  a 

/*  and  bonus  shares  issued  in  conver-  f,.|pfor  of  uncertainty.  Italy  has  re- 

T—  Vf  sion  operations  and  capit.alizatiou  cpnily  revalued  the  lira.  If  F^'ancf 

±  reserves,  totaled  £314.714.000.  This  iiack  to  a  convertible  currency, 

—  %  comparts  with  £253.2fi6,OO0  in  the:fi,(,  present  industri.'il  depression 

~23  previous  year  and  was  the  liighe.st  Lhould  pass  t.y  the  middle  of  1028. 
_  Since  1020.  when  that  year’s  figure,  |  ,,pre  again  political  uncertalnt.lrs- 
...^  £384.211,000,  was  expanded  by  gross  i.-r.ince  t.lie  Mav  cleetions  wl’h 

3  ‘«J  overcapitalization  of  indu.slrial  con-  po;^Fibilit.irs  of  a  return  of  the  radi- 

.  corns  in  the  post-war  boom  (r,  power---ol)Sfuro  the  outlook. 

T  r,  years  total  £176,013,000  jf,  rjernian.v,  heglnning  of  full  repa- 

—  'j  was  In  respect  to  domestic  issues,  rations  panuents  in  1028-1)  looms  .'jh 

-12  £8.631,000  was  lent  to  overseas  tpo  pig  factor.  Transfer  of  funds 

X  A  colonies  and  possessions  and  £r.,2!'7.-  pj  (pe  hands  of  tlio  Reparatiou.s 


000  to  foreign  countries.  In  1026 
domestic  t.ssues  amounted  to  £110. 


’■"oimnlsslon.  If  transfer  should  h.'i 
pressed  unduly,  financial  strain  ;in’I 


6  PorcOowu. 

8  * ;  Preston . 

3  40  Sylvanite... 
16  Ribago . 


10,100  6*1 

500  t  *  I 

5,075  3  50 


2  45 

2  20  Premier . 

.  13,365 

2  35 

2  45 

2  21 

2  45 

-^\0 

60 

•18  Pioneer . 

.  85.725 

56 

57 

47 

51 

—  5 

22 

15);  Potterdoal . 

.  285.100 

17 

22 

17 

19 

9. 

53 

36  St.  .Anthony.  ...... 

.  5,700 

39 

36 

—  3 

21 

11  Stadacona . 

.  148,200 

18 

16 

17 

1 

.54’; 

45*4  San.  Antony . 

.  12,.3100 

.50^4 

11 

45% 

I'P, 

—  4 

19  80 

9  Ih  Teck-Hughee . . 

.  92.376 

m  11 

10  23 

9  75 

9  80 

-3.> 

1 0  00  23.00 

91.00  . 

64.00  70.00 

300 .00  . 

3500  38  00 

100  00  . 

600  00  610.00 


m*#  frire 
$5  151*; 


66  Tough  Oakes . . 

3  75  Towagamae . 

.71  Virker?*  . 

65  ViponH  (’on . 

7  W^akenda  . 

5.55  Wright -Hargreaves  . . 

13  West  I)ome . 

18  Windfall  . 

SILVITl 

59*4  Ajax . 

29  A<*onda . 

2  00  Beaver  . 

15  ( ’an.  Lorraine . 

16  (’apitt)l . 

70  Gastle-Trethewey .  . . 

4.70  Uoniagti.'i . 

56*;  Grown  Re}»<»rve . 

1.69  4'entrRl  Manitoba  . 

(‘liflon  . 

48  Uambp* . • . 

+  *  ;  Everel .  . 

62  KeeK . 

70  Fed.*  Kirk  . 

Vi  La  Roho  ^  . 

l4orrsine  Cons .  .  . 

39  Marriou 

18* ;  MrKinley-D-Savage 

3  80  Mining  ('‘^rporation  . 

8  Millerr-st 

VO  Malartie . 

(‘»nhir  . 

6  10  Ninlssi”?  . 

15  Kuihee  . 

6  Peterson  I  ak^  . 

10  Vae  Gas  . 


287,975  71  *j 

5.476  3  90 
3.500  95 

43.8.50  70*5 

96.150  8 

314.589  5  80 


44.750  69 

228.270  32 

02,155  2  08 
300  15 

1 .600  1 7 

51,513  78 

900  4  80 

130.888  63 

73.775  1  80 

L700  2 

t.lOo  50 
11.700  ‘Z'j 

1 5,. 700  62 

^^K.90o  71 

4.100  6 

9.200  I 

ri.ion  i:i 

1.400  19 

27.888  4  30 

22.400  10 

86.575  77 

1  2". 

4  1.405  5  .70 

74.350  55 

229,250  10*; 

3.600  12 

4.181  93  00 


3  S(>3.00f>.  fvvcriSPiis  isHiics  'CS6.3S1.000  |  ()i  luTi^sioii  would  rnsiif’. 

jtKj  forci^rn  issues  XrtO.^.Ot.OOO.  Thiisjif~as  is  uioio  Hkrly— l;ir«o  funds 
^  U’oro  wjis  considorofde  expansion  in  |  ,'jccumiiL'ifc  f(»r  ro  iinostiunnf  in  Orr- 

0  dom‘='sf.ic  and  oversells  loans,  bnt.  Hjman.v,  the  ros’ilf  will  be  temporary 

decline  in  foreign  loans,  xvhich  was  |  st.imiilaf ion.  easy  money  and  proba- 
5  *  due  to  reduced  activify  in  the  flnanc-  ;  bly  a  renewed  inflation.  Money  rates 
ing  of  Fhirnpeaii  recnnslnietion.  j  in  tJie  mited  States  will  have  to  be 
These  tendencies  are  expected  fn  per-  ^naintained  in  proper  relation  to  for- 
!  ‘  sist  in  the  current  year,  which  pro-|eign  rates  to  prevent  r**newed  gobJ 
[  miscs  to  be  another  active  period  in  imports  and  facilitate  financial 
i  raising  new  c-apital.  1 1 ransactions  abroad.  These  include 

J  Reviving  trade  points  to  a  marked  j  the  consolidation  of  British  currency 
'  (expansion  in  domestic  iSiSiies.  Many;  notes  with  the  Bank  of  Kngland  is- 
^  new  capita.I  schemes  are  under  dis- [  sue,  return  of  France  and  Italy  to 
,  .  I  cussion  and  arrangements  arc  well  ‘he  formal  gold  standard  and  trans- 
^  '  advanced  for  the  flotation  of  a  Greek  fer  of  German  re*>arrDtn-».s 


Dividend  Declarations 


V'vHrlv  Div.  Dato  Hncnrd 
•*  Tompany—  Rate  IVclarod  Payable  Dato 

T  of  Canada  . 7  Fi  q  Fob.  1  Jan.  7 

•J  r>o..prf*f .  7  1?4  (|  '  K»‘l>.  1  Jan.  7 

'  Si  Nor.  Onf.  L.  Ar  P.  prof .  6  ,9  s  Jan.  2.5  Djo.  31 

Mining  Corp . 25  .12*;  Jan.  25  Jan,  10 

Xipi!*.«ing  Mino.s . 6  I’j  a  Jan.  20  Doc.  31 

^  Fastern  Theatres  prof . 7  3*;  S  Jan.  31  Dec.  0) 

A.‘4seciatfd  Ga-4  A:  Floe .  $2  .TO  t|  00  Feb.  1  31 

Montreal  L.  H.Ar  I’ .  $2  ..'(I  q  Jan.  31  IX'C.  .‘U 

2  Standard  Hank  .  12  3  «j  Feb.  I  Jan.  16 

Imperial  Bank .  12  3.  n  Feb,  1  Jan.  16 

^  ■  Penman^:  1  I  q  HVb.  1.5  Feb.  (» 

•  M,  I  T)M..r>ref  6  l‘i  M  F»‘b.  I  Jf»T 

ii'*  I  ("’em.  Alcohol  .D  .25  q  Jan.  20  Jat 

*  ,  Stanford^.  Dt  pref  . 7  P|  q  Feb.  1  Jai 

I>o..  2ndnr’  f  V  1‘’4  q  Feb.  i  Jai 

t.  !  Belding  ( 'ert jcelli.  .  6  .3  ^  Feb.  1*  Jz\ 

-f)  ^  i  Int.  Paper  . . $2.l0x  .60  i|  Feb.  15  Fe 

^#’7.  f^ni.  Bridj^e  .  $2.60  *>5  f|  Feb.  15  Jai 

4  '  Dom.  Englrc'erinp  $2.60  .65  n  Apr.  14  Mi 

Int..  Nickel  .  .  ,  $6  ?l..5nq  Feb.  12  Jai 

ij-  ■  Mawsoy  Harris  pref  7  Ph  q  Wb.  15  Jar 

jfj  Can.  ("’onverters  .  . . .  7  Feb.  15  Jar 

St.  Lawrence  Flour  pref .  7  1'*4  Feb.  1  Jar 

2  Royal  Park  .  12  3  q  Mar.  i  Jar 

1  no  i  ^ot.  Nickel  nref  .  .  . .  6  1 V  q  Fob.  1  Jar 

(  Gep.  Sfeel  Wares  nref . f . . .  7  I'eb.  1  .Tat 

_ _  ,  Tet'k  Hughes  CroM  Mino^ . 4(^c'(L  10c.  q  Feb.  I  J  ir 

n!  Pulp  and  Paper  pref  .  7  P  t  Feb.  1  Jai 

•  ’IoIHr%?or  fV.rm  ‘Jl’o  -  J^n.  2H  Jai 

Dome  Mines  ...  $J  .2.5c.  q  Jan.  CO  Dc 

la)  Ini’ial  dividend. 

in)  Payable  in  cash  or  t-40  share  Class  stock. 

(d‘  Placed  on  .40c  year  bajiis  from  Jan.  1928. 

It)  Dividend  jnerca^ed  from  $2  to  $2.10  j».s  from  Aug.  1927. 
w  {r»  Initial  dividend  on  n.-w  basi.s  of  $2.60  per  year. 

CO  Flood  Barnes  Active  Bond  Prices. 

Price  Uatx*  Yea 


Pi  q  Feb. 
1 ‘*4  f|  Feb. 
.3  S  Feb. 


Bonds  and  Trust  Companies 


Week  rndieg  .Tan. 

16,  1928 

rrir» 

— icrjs— — 

( »prn 

High 

Low 

( 'Icsc 

Sales 

Charge 

IhRh 

1,  .w 

<;OVT.  BOMPt 

War  31-5  . 

l02-6*> 

192  65 

192  45 

102  6r. 

63.090 

192  70 

192.45 

War  37-  1 

1 06  25 

106  35 

196  20 

196.2.5 

309 

106  45 

106  20 

106,25 

106  3.5 

196 

106  1.5 

66  900 

—.10 

1 06  60 

106. 

10.5  40 

105  60 

i9rj  2  > 

10r,.25 

bO.BFO 

—.1.5 

1 01  60 

101 10 

n  6  90 

110.90 

110  50 

no  70 

4  5.4.60 

—.30 

no  95 

no  50 

!04  10 

104  30 

194 

194  29 

2.650 

t  .40 

104.45 

104 

too  :^o 

190  60 

1 00  39 

100  50 

200 

100  60 

100  39 

102  65 

102  65. 

192  36 

102 .35 

1.100 

—  .30 

102  61 

*92  35 

196 

196 

10.5 1.5 

1 9.^ ,  65 

."..■300 

—.35 

196 

105 11 

lOJ  90 

1 02  99 

1  92 .  Sft 

102  .5.1 

3.500 

-  .35 

192  90 

102  55 

Viefunding  46—4*;’ 

J92,79 

103  95 

103.70 

102  85 

•1  ..’100 

-r.lo 

192  05 

102  60  j 

I4JAN  A  TRlbT 

Can.  Perm.'inrnt . 

.  -Jf.l 

•J.31 

230’; 

2.19*; 

n 

—  % 

2::t 

230  1 

$2.t0x 

,60  q 

Feb. 

1  5 

Feb. 

1 

,  60 

2  ’20 

$2.60 

65  q 

Feb. 

1 5 

Jan. 

31 

,65  (e» 

$2.60 

.65  0 

\pr. 

14 

Mar 

31 

.65  <e) 

$6 

fl  .SOn  peb. 

12 

Jan. 

19 

fi.,10 

6 

7 

W  q 

Feb. 

1 5 

Jan. 

,31 

1% 

7 

7 

1 

Feb. 

1 5 

Jan. 

31 

IH 

1% 

3 

7 

1  •'*4 

Feb. 

Jan. 

20 

7 

12 

3  q 

Mar. 

1 

Jan. 

31 

12 

6 

1  ’  ;  q 

Fob. 

1 

•Ian. 

m 

1  % 

6 

7 

I'cb. 

1 

Jan. 

15 

.49c'd> 

iOc.  q 

Feb. 

1 

Jtn. 

17 

.IPe 

.25  c 

7 

Feb. 

1 

Jan. 

16 

h; 

7 

‘JL  'c 

2  M 

Jan. 

2H 

Jan. 

n 

24 

$J 

.‘J.V.  q 

Jan. 

20 

Dec. 

31 

.21c. 

$1.25 

k  1  Eron.  Invest 
%  ax  Toronto  Gen.  Tr 
c-  Toronto  Mort 

2  IJj  INBI\HTWIAI,  BONO'* 

3  80  Asbestos  Gen.  Mor  .  56  - 


101%' 

ioi«; 

ion,' 

101% 

290 

I'm. 

16-6 

102% 

103’.; 

102'  ! 

103%' 

1.100  J-  n 

i  pm; 

192* 

10—5 

99 

90 

99 

90 

1  .*100  .... 

99 

20  -  5 

94 

91’< 

9D  t 

95*  « 

3.0OU  i- 

;  95* ; 

91 

I.vbII  Ten 

.32—6 

9834 

98’; 

9.8% 

9H**; 

;i.5oo 

fma; 

Ment.  I...  11.  &  r  . 

32.  ■  (' 

91 

11-5 

100 

ion; 

1(10 

100 

3,.<00  .  . 

109 

M.irt.  T..  .M.  "t". 

190 

Ml.  i;.*  R.S.F.  "H' 

55—  .5 

90^4' 

Ou  .  Hy . 

:d  -  .5 

lOl’j 

ion  J 

101’.; 

ion; 

1.000  .  . 

101*  ■ 

101 

47  6 

193*.1 

Wayagamack . 

.'ll -6 

103% 

103'; 

103’ ; 

1 03  ’ . 

3,  r.oo  .... 

103!-; 

’'rice  Bros  .  .  . 

I5o,.  prof . . 

)uebrc  Pow . 

>h.n\vinigan . 

>hcrwin-W  . 

t>o.,  prof . 

s.C.  Pow*.  pref . 

■>t.  Maur.  V.,  prof.  .  . 
^nan.  River.,  nref.  .  . 

■iteol  of  Canada . 

f>o.,  pref . 

’’fKiko  Bros,  pref .  . .  . 


..  4 

120 

3  r: 

'uckett  Tobacco.  . . . 

_  4 

95 

.  7 

113 

6  1 

1  )o..  prof . 

.  7 

117 

s 

131 

4  4t 

"■•in  City . 

.  4 

50 

7 

97 

7  2: 

•nited  See.  prrf . 

.  (J 

101 

$3 

95*  I 

n.l : 

'iau  pref  . 

88 

7 

187 

3  71 

Vjibasso  Cotton . 

. .  $4 

133% 

..•51 

lot 

3  8 

''’alker  (Hiram* . 

.  .  ?2 

64 '5 

.  6 

195 

5  71 

Viivagamack . 

. 53 

117*4' 

f  7 

106 

6  6 

Vunt.  (Iroc.  pref  .  .  . 

6 

lou 

f.  Oi 

Vino.  Elec,  pref 

.  .  .  ,  7 

108' B 

"Joining  the  Crowd. 

Brancroft,  Out., 

Jan.  10,  1928. 
The  rinanclal  Times, 

Montreal. 

Gentlemen, 

I  am  a  subscriber  to  your 
valuable  paper  and  have  per¬ 
suaded  three  others  to  sub¬ 
scribe.  It  lias  made  good  pnv 
fits  to  me. 

Yours  very  truly. 

(Signed)  H.  B. 


1;^  Abitibi  Pwr.  &  Paper  (»en.  6's  due  ’If)  196 

IHa  -m  Abitibi  Pwr,  &  Paper  6'''  Note^  Not«s  due  ‘31  101 

!a.»  V-  Agriculturn*  VtKO  BF  of  Colombi'i  Gtd.  ^-F.  7's  dt.e  '  17  97 

tft-  1'  Arv'ntine  Gvt,  bV,  Series  “B”,  due ’.58 .  lf»o 

irto  I-  Aabo^ttOF  r*r>rp,  l«?t  U<  f.,  SF  6'j' due  ’  U  .  103 

]  >  -rt  Asbestos  C'Orp.  Gen  M  tgo.  SF  6’s  due '.56 .  99 

1(»2  60  I  Tel.  of  Can.  1st  r.s,  “Tl” .  d  le  \5V  .  lOf, 

.  -  Buenoit  Aires,  Province,  F>t.  SF  7's  due ’.58  07 

-30  Promptftn  **ulp  &  Pa|ter  Ist  Kef.  SF  ij's  due  ’16  ,  103 

Bra/.il,  Lnilod  States.  Fx*..  SK  6’'i’sdue  557 . 

*-'•*  rrioada  Cpmen’  l‘-*i  Mti'e.  due  ’17  .  .  102 

Cun.  Nor.  Power  C,,n.  Trust  6*',  s  due  ’41  .  .....  U** 

Can.  Ligl’t  A  Pwr.  Ii3  .5’s  due  '49 .  95 

•  '  •  C anada  Pap(-r  1st  SF  b’s  due  191.5 .  loj 

*"*  Can.  S.S.  T.iiios  »>'«  1st  &  i,cn.  Series  A,  ’ll .  103 

•  . ,  .  Can.  S.S.  I  ines  ( ’onsd.  5's  due  ’  13  .  .  .  j  02 

r.*’.  Uly  '^dl.  Tru.-t  5’s  dt»  ’31 .  lOJ 

rii  ‘  Klv.  Sccu’*efl  4*^''-;  Nf>te^:  dm-  'll .  99 

'  Can.  ('orUrich  fecenrf.  7’s  rl^.<.  •,t3  .  60 

,  {  Chile  Republic  F\t.  SF  6’h  <)%»■  (iO  .  .  « •» 

Chilo  Republic  Fa’  .  r  '  ri-  ».  ‘61  .  92 

M  l  '  i  r*eni.  &  Steel  tst  5’b  due  ‘29  .  95 

•  •  -  '  n’^m.  Irnn  A*  btfs'l  CnnHol.  Sh*  5’f-  dm*  ’59  •  £*)  .  :  ’A 

Duke  Price  T'o'wcr  SF  6‘.s  F.cric.’.  “.5”,  due  ’66 .  Iu5 

101  French  Line  Evt.  SF  6*  .’s  due ’'2.  1“*. 

'  French  National  a'ihiI  SS  K\t.  S.F.  C's  »lur  ’.52 .  96 

Crutineau  Lower  Ist,  5‘s  due  ’.56  .  loo 

•  ■  — —  Gntiiicuu  Lower  SF  T>cI*k,  6'j«  di.«;  ’ll  193 

H*dro  Elect  rie  Rond  Sliarc  Corn.  C*o!l.  Tnjet  u’b  due 

-  \57  .  “H 

!  In^ernatii'nnlT’ajv'r  Ref.  SF  6’b.  Seririi  A,  dut? ’u5 .  L>» 

j  .Manitoba  L'^wer  Isl .  SF  .5*  Cj' due ’.51  .  lOt 

Altl.  Coke  A  Mfj;.  Lri  5*5*5.  S4  riea  dtje  17.^  .  .  103 


Uatx*  Years  to  Next  Int.  A  icM 
Mat-urify  Date 
*•  12  July  3  fi  !tl 

6  3  Mar.  15  5.35 

7  L*  July  15  7  59 

6  3,0  June  1  b  99 


due  '51 . 

Mtl.  Trt.rn.  Isl  CoH.  Trurt  5s,  Series  A,  due  41  . 

Mil.  Tram.  Gen.  A  Ref.  SF  .5’h,  ImtIos  A,  duo  ’55. 

New  South  Wales  Ext.  SK  .5’s  due  '58  . 

Nor.  Ont.  lA.  &  Pwr.  1st  SK  6’b  due  ’46 . 

I  Nova  Scotia  Coal  A*  Steel  Int  SF  5‘«  due  ’59 . 


Price  Bros.  Dt  SF  (i'a.  Series  A,  due  '43. 
St.  Maurice  Pt)W(T  1st  SF  duo  ’*53  . 


St.  Law.  Paper  SK  Deb.  6*;’8  die  '36  . 

^uthern  Can.  Pwr.  Jst  5*s,  Series  A.  due  ’5.5. 


I  Wayagamac  Pulp  Si  Pap^'r  Isl  SK  6*s  due  '51 
Winnipeg  Ek‘C(ric  Rrf.  6'h  due  ‘51 


rn 

5 

Mhv 

I 

1  1-2 

195 

6 

•27 

Mur. 

I 

1  6*2 

lot 

5*; 

2;; 

Jolv 

1 

1  20 

193 

19 

June 

1 

5  21 

i. 

19J 

5 

23 

April 

1 

4.78 

loD' 

5 

13 

J'll.V 

1 

4  80 

lOO’i 

5 

12 

April 

1 

4  91 

9.3*7 

5 

30 

April 

1 

5  30 

KMH' 

6 

18 

July 

1 

6.59 

70 

5 

.31 

July 

1 

104 

7 

10 

June 

1 

6  41 

1 0.3 ' ; 

6 

11 

.\ug. 

1 

6.41 

1(*6 

6*; 

25 

Keb. 

1 

B  88 

103!  i 
102 

*; 

6*; 

18 

8 

Sept. 

July 

t 

5.71 

6  11 

102*; 

27 

April 

1 

4  81 

je 

103 

r»* 

24 

M«y 

1 

5  27 

104 

6  ’ 

2-3 

July 

1 

5  68 

lOl 

*; 

26 

.\pril 

2 

5  70 

THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1028., 


j  MORGAN  TRUST  COMPANY 

{  Administrators  and  Trustees^  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTi:  lATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


ACTIVE  SESSIONS 
FEATURE  PAPERS 
WITH  BIG  GAINS 


Heard  in  the 

Board  Room 

WHIIiB  the  market  aa  a  whole 
ehowee]  more  or  less  consistent 


PUNNING  TWO 
NEW  EXCHANGES 
FOR  QUEEN  CITY 


T.  C.  E.  WATT 


r.  G.  VENABLES 


WATT  &  WATT 

MEMBERS 

TORONTO  STOCK  EXCHANt;E 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIAIE;)  ^ 

Private  uirc  connections  to  all  important 
•  financial  centres. 


6  JORDAN  STREET 


TORONTO 


We  take  pleasure  in  announcing  that 

Mr.  J.  C.  Ecclestone 

is  now  associated  «vith  this  firm. 

Stewart,  McNair  &  Co. 

Members  Toronto  Stock  Exchange 

Direct  prirato  wires  to 
Montreal,  New  York,  Chicago. 

ELgin  0421-2-3-4-5-6-7. 

Toronto  Stock  Excharige  Bldg.,  Toronto 


L.  J.  FORGET  &  Co. 

(T.  W.  McAXULTT) 

ESTABUSHED  1872 

Mern'bcra  MontreaZ  Stock  Exchanao—ZIemhcrs  Montreal  Curb  Market 

469-471  St.  Francois  Xavier 

M. Vin  0082  3£Aiu  0S75 


DIVIDEND  NOTICES.  ETC. 


TheRoyai  Bank  of  Canada  ^ 

DIVIDEND  No.  163 

^OTICE  is  hereby  given  that  a  i 
Dividend  or  Three  per  cent  l 
(being  at  the  rate  of  twelve  per  cent  . 
per  annum)  upon  the  paid-up  capita!  j 
stock  of  this  bank  haa  been  declared  i 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Thursday,  the  hrst  day  ! 
of  March  next,  to  shareholders  ta  j 
record  at  the  close  of  business  on  the  | 
31st  day  of  January. 

By  order  of  the  Board.  ! 

C.  E.  NEILL, 

General  Manager 
Montreal.  Que..  January  13,  1928. 

Eastern  Theatres  Limited 

uiviuuNU  .\oii(  i;. 

i.s  li,'ri‘by  fe-ivni  that  a  divi-! 
ih  nd  (.'f  Fifty  r.'nls  (  IfH-)  .a  .•■harr  <iti  t 
lii«-  I.v.siifil  rf.innioii  Stu-  k  i  f  till!  t'l'iii-  I 
I'  ltii.  has  hi'i'ii  lif'  htri’d.  iinvahii-  I'ti  I 
Thiirsilay.  Man  h  1st.  lli:;S.  in  .■^liari'.  | 
li!!lilrr,s  ,,r  rii-ojiJ  iin  Tuesday,  tlii.  tll.-t  i 
•  ■.•.V  uf  .lariuari-.  -i  ! 

Ily  itidcr  I'f  thr  Hoard, 

.V.  F,  X.\TirA.\\S<)N’. 

ManaBiiie:  Diroetor. 

I'.-iIra]  at  T'Tont')  this  llth  day  of  | 
Jaiiuaiy,  11'"''.  I 


ZIMMERKNIT,  LTD. 

Preferred  block  DhiJeud  No.  3 

Notice  is  hereby  given  that 
a  dividend  for  the  current 
quarter,  at  the  rate  of  seven 
per  cent.  (7%)  per  annum, 
will  be  paid  by  cheque  on  or 
after  February  Ist,  1928,  to 
preferred  shareholders  of  re-  | 
cord  at  the  close  of  bt^siness  on  ' 
the  25th  day  of  January,  1928.  j 

ZI.M.MERK.MT,  Ll.MITED. 


Personal 

Service 

on 

STOCKS 

Bought  and  Sold 

through  the 

MONTREAL  CURB 

Quotations  and  information, 
furnished  on  all  issues 

Roberts,  Cameron 

<  UMI'ANY  LTD. 

Stocks — Bonds — Grain 

-OO-T  of  'I'r.ndc  Bli!;;. 

sroo-kTc.r 

t,.  A.  Iloriiillei,.  Ili'-idi'iit 
.'taiiagi-r. 


Associated  Gas  and  Electric 
Company 


THE  CANADIAN  CONVERTERS' 
COMPANY,  LIMITED 


UIVIOEXD  NOTiri;. 

C):t*ideiid  of  One  .anrj  thrce-uuriP'  ' 
tr'.i.s  per  ci-nt.  ( 1  f t )  has  bern  do 

olarod  on  the  Capital  Stock  of  this 
C'unpany,  for  the  uu.artCT  endintr  Sl.d 
.l'..nuar.\'.  11*28,  payable  on  h'ehrn.ary  I 
15th.  11*28,  to  Shareholdrr.s  of  rcrord 
at  file  clci.se  of  buBinr.si;  .January  5Itt. 
11'2S 

Uy  Order  of  the  Board. 

THOS.  M.  BARRI.NGTON.. 
.Moritrc.'il,  .lapuai.v  ICth.  11*2S. 


Gillette  Safety 
Razor  Company 

The  Board  of  Directors  today  de¬ 
clared  a  regular  quarterly  dividend 
of  one  dollar  and  twenty-five  cents 
($1.25)  per  thare. 

This  dividend  is  payable  from 
the  office  of  the  Old  Colony  Trust 
Company,  Boston,  Massachusetts, 
March  1st,  1928,  to  shareholders  of 
record  at  the  close  of  business 
February  let,  1928. 

W.  J.  McCarthy,  Treasurer. 
January  11,  1928. 


61  Broadway,  New  Y*ork 


Tb.  Board  of  DlrMtors  ha.  dMlartd 
the  following  quarterly  dividenda  pay* 
able  Iterch  'I,  1928,  to  holder,  of 
record  January  81,  1928: 

Dividend  No.  It 

ft  Diridcnd  Seriea  Preferred  Stock— 
fl.SO  per  ehare  in  eaeh  or  8.40/100ths 
of  a  .bare  of  Claee  A  Stock  for  each 
share  of  Preferred  Stock  held. 

Diridcnd  No.  » 

tt.SO  Dividend  Seriea  Preferrad  Stock 
fl.62>^  per  share  in  cash  or 
8.69.  lOOthe  of  a  abart  of  Class  A 
Stock  for  each  share  of  Preferred 
Stock  held. 

The  stock  dividend  is  equivalent  to 
approximately  fS.46  per  ehare  per 
annum  for  the  $6  Dividend  Series  and 
$7.01  per  share  per  annum  for  the 
$6.50  Dividend  Series  Preferred  Stock. 

M.  C.  O'KEEFFE,  Secretory. 


Dn  iDE.VIi  .NOTIf  i:. 

Massey -Harris  Co.,  Limited 

riii-.runuxcij  siot  u  oivide.yu 
•  .\«.  » 

'  Notice  is  hereby  given  that  a  l»ivi- 
i  deivi  of  1  on  aeoouut  of  divtileud.s 
for  the  present  fiscal  year  has  been 
declared  on  the,  T%  Funiulative  Pref- 
,  crem  e  Stock  of  the  Company. 

I  The  above  dividend  is  paj'able  on 
^and  after  tlie  Fifteenth  day  of  Feb¬ 
ruary,  1028,  to  .«hareholders  of  record 
I  at  the  close  of  bu.siness  on  the  Thirtj’* 
First  day  of  January,  1928. 

By  order  of  the  Board. 

C.  K  APPLETON, 

Secretary. 

Toronto,  16lh  January.  1928. 


- - -  ,  vy  (ibtm'cc]  more  or  legs  conslgtent  - - 

Strung  Market  Brings  Out  26  gtreagib  during  the  past  week,  tbc  National  and  International  Stock 
Issues  at  Peak  PaP^  provided  < he  real  fire-  Markets  Are  Being 

p  .  works  of  the  eessioii:  5VltU  the  gnie  -  c  .  li*  l  j 

rnces  exception  of  Spisuigh  preferred,  tstablisned 

’  which  droipped  gbarply  on  the  an-  - - 

i  ..  AVERAGE  MOVES  UP.  nouncemont.  of  a  disappointing  e\-  '  AMBITIOUS  SCHEME 

'  - -  _  ^  change  under  the  terms  of  the  Abl-  _ 

General  Movement  of  Securities  i  tibl-Spanish  merger,  every  issue  in  International  Exchange  to  Have 
i;  Upward  Wr^op.  With]  to  IS  Uadin,  Ctl.. 

Gains  Outnumbenng  Losses  j  j  in  the  Uhited  States 

41  to  12.  I  It  is  .apparent  that  the  Street  Is  i  ______  1 

_  convinced  of  further  and  early  mer- l-Toronto  Bureau  The  rinanelal  TImea. 

The  establishing  of  twenty-six  new  ger  developments  in  the  industry  fol-  Toronto.  —  Two  new  Stock  Ex- 
hlah  records  and  tho  phenomenal  those  already  consummated  j  ^jj^nges  aro  mooted  to  start  busi- 

*  .  ...  in  recent  montb.H,  and  rumour  is  ripe  tu„  o,n/.v 

1  strength  displayed  by  the  paper  a,s  to  the  terms  on  which  the  various  “ess  lu  Toronto.  The  National  Stock 

stocks  constituted  the  outsta^diD^;  anticipated  deals  ^vi!l  be  worked  out.  l^xchange,  of  which  Licut.-t  olonel 

features  ou  the  Canadian  stock  ex- ‘  jjj  meantime  the  market  trend  |  Newton  Young  is  apparently  the 
changes  during  the  i*ast  week.  The  remains  an  enigma  to  those  who  are  liead,  claims  to  have  60  applications 
market  tone  fhroughout  the  period  ,vont  to  gauge  conditions  on  pastLjready  on  hand.  From  what  the 
generally  aud  the  closing  day  in  par-  records,  and  this  conservative  ele-!  _  .  .  .ui 

tlcular  5vas  of  an  exceptionally  naent  are  shaking  their  lieads  dole-  Times  can  ascertain  this 

buoyant  nature.  Trading  was  spread  f,|]]y  as  they  watch  securities  reach-  I  figure  seems  to  be  somewhat  exag 
over  a  very'  liroad  list  by  reason  of  (ag  ^p  to  now  dizzy  bcigbts.  One  |  ?^crated.  None  of  the  members  of 
the  fact  tuat  the  gains  ouluumbered  reason  for  tlie  continued  demand  for  |  Toronto  Stock  Exchange  or  the 
the  losses  U  to  12.  The  former  i  stocks  at  high  levels  is  presented  by  '  Exchange  api^ar  to 

ranged  from  a  high  of  27)5  |  Grecnshiolds  &  C'o„  in  iheir  current  i  o*"  can,  according  to  the  b 

downwards,  fifty  per  cent,  of  which  I  review  as  follows:-  |  of  tl^eir  exchanges  make  appll- 

registered  5  point-s  or  better  while .  ‘‘provailin"  confideiw'o  In  the  ^  seat  ou  this  Lxchau^e. 

the  greatest  loss  noted  was  >2i5  ^lua n  con  ^  to  ffad  ex- 

points  with  the  others  of  a  rather  un-  pression  in  st;-oag  and  active  secu-  fonneoted  wttJi  any  Exchange  seem 
important  nature.  ritrnwke  s  There  has  ^  interested,  but  the  number  of 

su>vcr-il  issues  tint  brought  rec-  ,,1  mere  nas  ocen  a  noi  brokerage  houses  free  to  become 

Se\eral  issues  taai  orougui  lee  i  able  scarcity  of  important  new  offer-  ,„_rnhprs  nf  snr-h  on  bvcinm,.  -.n- 

ord  prices  were  consUnt  garnets  |  =  sinoc  the  turn  of  the  rear  and  ,  ^  ^  exchanoC  ap 

throughout  the  week,  such  as  Laiir-  i  th^Lonlv  of  h^nds  in  doers’  „  ^ 

eutide,  -hi-h  touched  131.--4  to  close  |  u!vel  Jhe  infrSed  j  taj£  ^h1f  mosf  de^nUe  form\id  or 

ilVfro’m^lM  to^inu  ^sS  rTcketJd  to  I  ‘demand  resulting  from  the  reinvest-  '  which  no  previous  announcement 
l^  and^th^n  droDDedSclS'^^^^^^  appeared,  is  the  International 

ilrnover^of  “s  sh'a^t^  to  fractionally  I  Paj-ments  has  In  the  past  week  stock  Exchange,  which  is  sponsored 


reach  new  high  levels  were  both  is- 

'rLl  5refe?r^“'ai  n'o^rTrasS  |  nUmipeg  Electric.  i  made.  The  F  j 

ai  resef^ed.  It  Is  Urn  inl^enUoa  of 

Smith  at  87:  Nor.  Mexico  Power  at  rent  market  le  ter  say:-  Exchange  to  issuc'50  member- 

10  ;  Price  Bros,  at  94:  St  Maurice  innipeg  Electric  is  moving  on  !  30  will  be  in  Canada 

Valley  (  orp.  at90  90:  Nickel  at  95v,  i  tie  belief  that  the  Fompany  has  a|  .t,  iTnitfvH  *4tn4e'; 

Massey  Harris  at  14:  S.C  Power  at ,  priiHant  future  and  tJiat  there  may,  -r^e  Exchange  plans  to  have  mem 
preC  at  1-3,  Tucket^  be  important  developments  in  ^n-  ^ers  established  in  the  15  leadinr 
at  100;  Fairbanks-Morsc  pref.  at  lOo  J  nection  with  its  progress.  The  cities  of  the  Northern  States,  sue'  I 
Port  Alfred  pref.  at  10b,  closing  at  K^hares  are  to  bo  made  no  par  value  as  Detroit,  CTeveland,  Chicago  New  I 
tho  top:  Viau  Biscuit  at  30:  Abitibi  ^^t  w  hether  or  not  they  will  be  split  York.  Boston.  Buffalo,  Itochester, ! 

at  153:  Alberta  Grain  at  60i/4:  B.E.  j  jg  a  matter  for  the  future  to  decide.  |  Pittsburgh,  etc.,  and  the  plan  calls 

Steel  at  3»4  :  C.C.  Cottons^  pref.  at  1  .<it  jg  figured  on  the  Stock  Exchan-  ;  for  the  listing  of  stocks  actively  ! 

70,  closing  at  the  peak:  Can.  Iron  ,  gc  that  the  day  w  ill  not  be  far  dis-  |  traded  In  in  Canada.  Already,  it  iV  ' 

Foundries  pref.  at  70:  Dom.  Steel  |  tant  when  Winnipeg  Electric  will  be  !  understood,  arrangements  are  bcinr  ■ 
pref.  at  55:  Sherwin  55  illiams  pref.  1  ccri\ing  a  very  substantial  revenue  made  to  furnish  data  on  .a  number 
at  129:  Spanish  River  at  151:  |  tjjj-cjjgjj  its  holdings  of  92,001)  shares  i  of  companies  to  state  commissions 

55innipeg  Electric  at  108.  I  Manitoba  Power”.  i  w  ho  have  to  pass  ou  securities  trad- 

As  a  result  of  this  highly  specu-j  ifi  *  >{■  *  ;  ed  in.  Among  these  are  Ilollinger 

latlve  market  The  Financial  Times  |  Pare  Gold  Manafacturing.  Dome,  Jlcintyre  and  some  of  the 

market  average  of  15  acUve  mnimou  |  Considerable  accumu-  brewery  issues.  There  will  also  be 

stocks  cltwed  the  imnod  uP  a‘  ^  I  lotion  of  shares  of  Pure  Gold  Mann-  ®  ‘‘®t  ol  American  stocks  on  the  Ex- 
as  against  166.7  for  the  correspond- ,  r  ^  ;  r-  Hn-ing  the  oast  few  change.  i 

ing  day  last  week.  The  weekly  aver-  j  has* carried  the^stock  u^Vmart-  ^  this  move  that  a  great ! 

age  shows  a  gam  of  l.o  points  at  >  ^  ^  ^  attuned  in  hroadening  out  of  the  i^nadlan  mar- | 

ICS.O.  !  ®  %  ket  can  be  accomplished.  Men  at 

Gains  Lead  to  11  to  12.  j  the  back  of  this  enterprise  arc  not 

'  Gains  of  a  point  or  more  for  the  I  current  fiscal  vear  which  ends  June  1  ready  to  make  an  official  ats- 
w-eek  comprise  Fraser  pref.  up  are  well' ahead  of  the  corre- 1  be  e.vpoct- 

''  tjed  up  lb  «  at  lib  *,  j  spending  period  ayear  ago, and  were  _ 1' _ _ _  ! 

Dom.  fctecl  pref.  up  10  at  00:  I  r  ce  years.  Tn  the  year  ,  .  ffvtinrvriaivv 

Bros  up  10  at  90 ;  Spani.sfl  JE'cr  j  ^,^07  proHtg  left  for  INITIAL  DIVIDEND 

up  10  at  l.>0:  H.  bmith  up  9Mj  ^  ,  inilinE*  l/lfli/Lini/ 

on  durant  motor 

OVs  at  tO;  Abitibi  up  D  at  151  Viz ;  ^^in- 1  ‘  «i -a  _ 

nipco  Electric  up  9  at  107,  55  abasso .  Toronto.  »-  The  directors  of  Du- 


many  of  the  older  issue”. 


dlan  capitalists  and  will  be  located 
in  Toronto.  Already  considerable 
progress  has  been  made.  The  F 
minion  rights  for  this  name  have 
been  reserved.  It  Is  the  intention  of 
this  Exchange  to  issuc*50  member- 


55'innipeg  Electric  at  108. 

As  a  result  of  this  highly  specu¬ 
lative  market  The  Financial  Times 
market  average  of  15  active  common 
stocks  closed  the  i>eriod  up  at  169.0 
as  against  166.7  for  the  correspond¬ 
ing  day  last  week.  The  weekly  aver- 


one  may  be  e.vpect- 1 


ON  DURANT  MOTOR 


Cotton  up  8  at  5’iau  Biscuit 

up  7ii  at  22*i:  B.E.  Steel  1st  pref. 
up  7  at  35:  Smelters  up  6V2  ut  261  Vs : 
Wayagamack  up  at  llT'-i;  Ltiur- 


inuju.  j  Toronto.  The  directors  of  Du- 

'  'f  ¥  ¥  I  rant  Motors  of  f'anada,  Limited. 

.Vlberth  racil’ic  Grain.  ‘  have  declared  a  dividend.  This  an- 

4tK..-»o  I'ruin  I  Douncement  was  made  by  Boy  I). 

^  general  manager,  at  the  an- 


enUde  up  5Vfi  at  130;  Dom.  Coal  pref.  attributed  to  a^umuJation  for  Toron-  pyrant  Dealer  Convention,  and 


up  5  at  80:  Dam.  Glass  up  5  at  134;  to  account.  IWr  some  months  I>^t  successful  year  in 

S.  C.  Power  up  5  at  1.30:  Tuckets  up;  roronto  interests  hate  been  picking  j  jjjg  history  of  the  company. 

5  at  100:  Power  Cbrp.  up  4Vh  at  75:  I  up  the  stock  steadily  and  are  said  to  |  ..Qur  company  has  had  a  very  sat- 
Penmans  up  3*4  at  104:  Alberta  ,  already  hold  a  very  considerable  pro- j  jgfaetory  year.”  5Ir.  Kerby  stated. 

Grain  up  3%  at  Bronipton  up'  portiou  of  it.  “with  the  result  that  this,  the  first 

3Vs  at  56;  Bronze  up  SVs  at  77:  .Much  of  the  stock  that  has  been  ;  dividend  to  be  declared,  has  been 

Montreal  L.  H.  &  Power  up  3  at,  sold  in  recent  months  ha.s  been  for  i  decided  upon.  It  is  an  indication  of; 

92V‘l':  Sherwin  5Villiams’ up  3  at  129;  i  5\'estorn  account,  a.s  it  is  claimed  |  the  substautial  progress  that  has 

5iau  Biscuit  pref.  up  3  at  88;  St.  !  Montreal  intcres-ts  have  been  desi-|been  made  during  the  past  twelve 
Lawrence  Flour  up  2*4  at  45:  Nat.  |  rous  of  reiaiulng  their  control  of  the*  months  and  of  our  confidence  in  the 
Brick  pref.  up  2*4  at  6S:  U.  E.  Steel  company.  j  company's  future.” 

up  3''2  at.  SVi:  F.  T'ottons  pref.  up  •  *  • 

2M-  at  Tf*:  Nickel  up  2'4  at  91 ',4:!  LuiireiifMe  Compaiiy.  1 

Belgo  Fan.  pref.  up  2  at  1<T9i^:  B.  E.  ^  in  eonneetion  with  the  marked  H"  is  interesting.  The  new  stock  at ' 


2M-  at  79;  Nickel  up  2'4  at  91 ',4:!  LuiireiifMe  Compaiiy.  | 

Belgo  Fan.  pref.  up  2  at  1<T9i^:  B.  E.  ^  in  connection  with  the  marked  !  H"  is  interesting.  The  new  stock  at  ‘ 
.-tteel  2nri  i>ref.  up  2  at  6;  <  an.  Fot-  strength  in  Laiirentide,  there  is  aj  $30  would  be  equal  to  130,  plus  the 
tons  pref.  up  Vy  at  10]  Va;  Montre.-i’  iiersistent  report  that  a  conversion  |  cash  dividend  consideration  of  $12., 
Telegraph  np  T'-4  at  53*4:  Bell  Tele-  feature  may  he  added  to  the  delten- i  making  the  indie-a-tod  value  132.  j 

phone,  Quebec  Power  and  C  an.  Fair- |  lures  that  are  being  giveu  to  .'*hare- 1 - -  I 


bi'nk.s  pref.  each  advanced  a  point. 
1,0.4503  of  a  poiut  or  more  for  the 


liolders  in  addition  to  the  shares  of 
stock  in  the  new  Fanuda  Power  & 


period  arc  as  follows:  f'aii.  Locoino- Paper  t  o. 


the  pref.  down  12',-  to  7.5; 


Ml. .some  quarters  it  is  felt  that  this  : 


In  This  Issue 


.gar  pref.  down  7  to  28;  .Nor.  Mex.  ,  niiglil  be  wtirked  out  on  :i  basis  of  ^  51anitoba  5\'ill  Gel  5Iore  I’ower 

power  riowa  6',4  to  'jj;  Gurd's  down  j  four  for  one.  but  in  others  the  opin  j  From  I-ac  Seiil . 

2';;  to  93:  Lake  of  the  Woods  tlown  2  toon  i.s  held  that  if  the  privilege  i.s  1  Three  Offers  .Made  for  Spani-sh 


2';;  to  93:  Lake  of  the  Woods  tlown  2  toon  i.s  held  that  if  the  privilege  i.s  i  Three  Offers  .Made  for  Spani-sh 

to  17i'i;  Brazilian  down  l',5  to  214;  i  granted  if  will  more  likely  be  in  the  Itiver  Preferretl . 

Bridge  down  lUj  to  72’-;  Asbestos  |  ratio  of  three  shares  for  every  $  tort  I  First  Bond  t^ales  of  1928  ,\t  Higli 

pref.  down  1V4  to  92V2;  Atlantic  Su- '  of  debentures.  The  latter  view-  is  |  Price  Iicvels . 

gar,  Stea/iiers,  .Spanish  River  pref.  |  'fue  to  the  greater  value  the  new  Cuban  Asks  for  f.'anadiau  Pow(*r 

and  Can.  Brewing  dropped  a  point  I  “fock  is  thought  likeiy  to  Lave  by  for  Canadians . 

each.*  1  •  ff'o  time  the  conversion  privilege  Newsprint  Output  Up  II  Per 

Trend  of  Averages.  I  "ould  Ik;  exercised.  -  •  j  Cent.  During  1927 . 

Thursdav,  Jan.  12 . .  167.41  -  i  "*^fy  Generation  of  Politics  aud 


;  ■  each. »  » 

j  Trend  of  A  verages. 

■Thursday,  Jan.  12 . .  ..  167.4 

FTiday,  Ian.  13 .  167.6 

Saturday,  Jan.  14 .  168.2 

Monday,  Jan.  16 .  168. f) 

(Tuesday,  Jan.  17 .  168.2 

5Vednesday,  Jan.  18 .  169.0 

Average  for  week .  168.0 

Previous  ■week  . .  166.5 

ianuary  average .  121.4 

February  average .  123.6 

.March  average .  126.1 

.April  Average .  128.8 

May  average  .  . .  130.6 

June  average .  131.6 

July  average .  130.6 

August  average .  135.2 

Sept,  average .  148.0 

October  Average .  157.4 

-November  average .  163.9 

December  average .  167.8 

High  (1927)  Dec.  5 .  170.2 

Low  (1927)  Jan.  28  .  120.6 

Averages  f.ast  Tear.  | 

January  average .  100.0 

February  average .  102.7  { 

March  average .  101.2  : 

April  average .  100.1  ; 

May  average .  98.1' 

June  average .  100.2 ! 

July  averago .  101.8  | 

August  average. .  . .  106.2  j 

September  average .  113.6 

October  average .  113  6 

November  average .  117.6 

December  averago .  120.1  ' 

High,  1926  .  121.3  i 

Low.  1926  .  97.3 


/1 1  fkf*r  I  f  1  MP  I  Politicians,,  Preston .  8 

I  AkI  I  A|  mi  AIUV  Falling  Prices  Reduce  Manufne- 

llialj  1  litlllU  turers'  Profits .  10  i 

1  Ul\  VVvliJllUl  1  Times  Change  and  So  Do  ^feth-  ! 

-  ods  of  Swindlers .  Ill' 

Cash  Payment  of  $12  and  4  New  ^^^8  5y'ill  B<;  Big  Mine  5'car  for  i 


Common  For  Preferred 
Stock 

It  is  understood  that  an  announ¬ 
cement  will  be  made  at  an  early 
date  by  directors  of  Foclishiitt  Plow 


.Maritimes .  J2 

Active  Work  ou  Railroad  to  Fliii 

Flou .  13 

Bank  of  'I'oronto  Officials  On  • 

Business  Outlook .  II 

1927  5’ear  of  5Iixed  Trends  iu 
U.  S.  Business .  11 


'a  Company  regarding  proposals  for  ea- '  "  ®  Bci'O'irce.s  Now  Basis  of 

i.-.-to  Pital  rccoiistruetion.  tlrat  will  serve'  P'''*t^Penty •  •  . . 

vgq  o  I  to  settle  Jirrears  of  dividends  and  re-  Lo'vei  Bond  5ielt,!s  In.surancc 


tire  the  preferred  stork.  The  plan  I  ,  f  "*  P^bleni.  .  *. .  .. 

!  as  reported  is  as  follows:  i ^ 

A  ea.sh  diridend  of  812. (id  perJe,„i*  Cf  .1',’ .'to  ,-  to  J-i-'' 
share  will  he  paid  to  preferred  share- 1  ‘  ^  *  hip- 

holders  on  arcount  of  arron,!-.s.  The  j  ^ 

full  amount  in  arrears  now  is  $.>..1  i.:rir(iiii. 

per  share.  .Apparently,  .shareholders  '  . 


100  1  '  d-sked  to  forogt)  the  remaiii- 

cjg'j  I  ing  arrears,  but  for  this  compeiisa- 
JOO.2  ! '*^11  will  be  made.  .New  eomnion 
101.8  •‘’took  of  11*  par  value  will  !)«  r.reatcil. 


Iiivi'slors’  Iiiiiev. 

.■\U>irl.;i  I'ai.-itii-  .  ■-'d  K(rlil:ni,l 
.V.  S-  r.  Sen**i  .  .  (I  l.a  limit  j, 


106  ■’  I  Preferred  .shareholders  will  be  given  T"e'iii". 

lui  '  four  shares  of  new  stock  for  eaeh  ! 


113  6  dhare  h'-lil  and  the  new  stock  wLil 


Inves^oi^s  read 

(She  ]financfal  f fmes 


November  average .  117.6  h<'  placed  lui  a  dividend  basis  of  .$1.50  J 

December  averago .  120.1  '  pfir  annum.  i  I-"',,;,'!;!"  t.i,,*"  ' 

High,  1926  . . .  121.3  1  Hakes  Preferrwl  Interesting'.  (Vi,tii,i  .xuiiif..i, 

Low,  1926  .  97.3  Presiimabh,  iiresent  common  stork  !  '  •■ina'ijiin  Salt  . 

-  'of  $ldd  par  V:ilue  will  be  traded  in  I  [i;;'”,";,'’ 

ij_  J  •  »  c  J  '  f'*''  'lew  no  par  stock,  share  for!  rsik-,  frii-.-  . 

Henwood  IS  to  Succeed  !  i  „„n.too.„:  e,,,;. 

Lamb  As  Bank  Manager  j  Present  ivipitalizalion  comsisis  of  i.;,'.'!;!,,.;,. 

Toronto. —  At  the  annual  moeting  >  $5,000,900  coiiiiiion  par  value  $10.)  pijn  ki,,,,' ‘  | 

of  the  Bank  of  Toronto,  John  R.  and  $6,465,000  preferred  stoek.  par  <■.  i-Hp.r  .Mil 
I,amb,  .mnounced  vice-pres'dont  and  value  $100,  in  the  event  of  the  above  (aii'i,„.a',rl.,j'v,'’r' 
general  manager,  announced  hi.s  in-  recapitalization  becoming  effective.  (;u,naa 
tenGon  of  rcliqulshing  the  general  there  would  be  308,000  shares  out-  i;ofHiy,.ar  ’firi-  . 
management  shortly.  His  succes- ,  .standing,  without  any  prior  'td’H**:*.  I 
:<or  will  be  H.  B.  Henwood.  now  as-  ;  and  a  dividend  of  $1.50  per  share  ,p,m 

sistant  general  manager,  and  the  lat- 1  would  involve  $462!900  per  anuum.  imp, .rial  i.if..  . 

ter'.s  post  will  he  filled  by  t>roniotloii  !  If  it  is  admitted  ib-it  a  sound  slock  l"l'■|•'l!ll.  l■.•lP'■'■ 
of  T'.  H.  Marsh,  of  5\'inulppg,  now  j  reluniing  a  dividend  of  $1.50  is  worth  |  'ivi.-.  . 

westeru  supcrintenfle.iit.  |  $30  Die  pre.seiit  preferred  at  around  j  ja._-ki'..«i  .MaiiiuM. 


A’Ui  t  t ’<)af»*4!er« r i«ii)  l.ilf 
Trtirit  .  . 

t  r-ockHlMift  rinn'  . 

}  T'to'iMinIa  fiilf  .  . 

Di'K  !  *  ’'inadiHH  t^alf  .  . 

.•  j  I  'oininjGii  hutiU  . 

\  Injrsfnt  Moforii  .  . 

for  I  T>uk*to  I’rk"*  .  .  . 

;  T  GllDRCOnH  riJ|R.*I'. 
Pjf  '  IIiHpire*  uf*. 

'  IhiLMtHli  KUrfrir  . 
Id't  I'lln  FI., I)  .  .  .  . 

par  vv.  PHp.r  .miiib 

fim.  HKrI  \V.Tl..s 
.  ^  '  (kitiiwau  l'o\v4r  . 

.  <  liiinaii . 

lit-  ifOfwlyf'Hr  Tire  .  . 
I*.*-*  i  Ilolltnucp  Cons. 

'  Hnin.  r>alr!ps  .  .  . 
"'■d  UarUcr  fjr.l.l  .  . 

hiip<>rial  I. Iff  .  . 

j(.]-  1  Oll-rTIJlt.  I'.'JJMT  . 

.  lio|5^riul  <»II  .  .  . 


KJrkljui.l  I.iiK.v  . 

I  '  I.:»  j*lf  Co. 

-  Lon'loji  I.if. 

'•  MiinuL'.'hjr.  I.ij,. 
IJ  Mfliitvp..  .Miuf.s 


•I  I’iuHj'il  Mint'.s 

r-i  frir.*  i,n»s  .  . 

•*‘Hj  Purr  fiolrj  Mf- 

.'C  I'rovInriinJ  I’Hp*  r 
7  PorftM'f iotj  Cla.-s 
If.  I  I’H«.., 

a  I  iju.),...'  1...,.  #  f,,,, 
1:’.  j  Kavuotlily  lllpi'lrir- 
7  S.  I’ovU'i 

i»  KhauiiuKitL  .  .  * 
{•  Ht.  Manri4'4'  1*0550 
Toronto  Mortgjig. 

1 1  ToYoijto  Con. 

Tru.siH  .  .  . 

t*  ToIIuiiflo  MiiHM 

1*Ji  lIlHFijit.  . 

H;  \V.  IhiPL'r.  nr.  h  . 
7  Wait.'*  »».'*'>  Cl  it  I  on 
\Vlnnl|»f;;  Clf.-trii 

>  t  Zillltll.TlvUlt,  I 


McDougall  &  Cowans 

«  Membars  of  tho  Montreal  Stock  Exchans*: 

Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stork  Exchangs 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Urani:hes: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTA5VA 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 


Stock  Brokers 


297  Pay  Street 


TORONTO 


OSLER  & 

I',  fg  UM1.GR 
II.  r.  MARRIOTT 


r;.  T.  niitmoi.M 
II.  IIIA.MVS 


{Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
New  York  Curb  (Associate 


21  Jordan  'Street 


TORONTO 


GOVERNMCNT,  Ml'MClPAl,  ANII  l-XOrSFRIAX.  SGCrRITII’.K 


Bruneau  &  Rainville 

-llemhcrs  5IontreaI  .Stimk  llxcliaiigc 
llcnibcrs  Montreal  l^irb  ^lurket 

101  St.  James  Street,  Montreal 

Telephone  Il.trbour  128C-15 


A.  L.  Hudson  &  Company 

'  •  MEMBERS: 

NEW  YORK  STOCK  EXCHANGE 


STANDARD  BANk 
BUILOINC 


MaJeulm  C.  Osw  ald 


TORONTO 


TEI-EPHONE 
Kl.GIN  1104 


C.  Graham  Drinkvvatcr 
i 


Oswald •&  Drinkwater 

Members  Montreal  Stock  Exchan&e 
Members  Montreal  Curb  Market' 

Telephuncs  Main  6675  -  143  Notre*  Dame  Street  5V 

MONTREAL 


At  the  Investor’s 
Service 

Cllems  of  this  company  enloy  a  Anan« 

✓  rial  eervire  which  includes  member- 

Khip  on  Bve  ezclvangcs.  twelve  otiiee. 
connected  by  private  wire,  and  conv- 
apondents  in  leading  financial  ceiitre<*. 

Such  a  serrlce  fnmishes  every  facdUty 
for  the  favorable  purcha.«e  or  sale  nf 
aecnritlcs,  listed  or  unlisted. 

t  We  shall  be  glad  to  rcoelve  your  In- 
qolries  on  financial  matters. 


MoirreteiL 


_ .tjS - - - - - 


JOHNSTON 

171  St.  James  St.,  Montreal 

M KMABRS !  lf.ntr.Al  StiM-k '  fCirhanaa 
T.r.ato  Stock  RxrhAna.,  Montr.Al  Curb 
XIarb.t,  tVInalaer  Itrulo  tiichatoa*. 
Chlear*  Board  of  Trad*. 

tfrancltes  for  out  customers’  convenience 


